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noa ynpasneHnem Ob6uwectsa C OrpaHUYEHHON OTBETCTBEHHOCTbIO «T-Kanutan»

(nonHoe Ha3BaHWe ynpasBnstoLe KOMNaHnn)



TEPMUHbI N ONPEAEJIEHUNA, NCNOJIb3YEMDIE B NMPABUJIAX
ONPEAENNEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MA® - naeBoN MHBECTULMOHHBLIN (POHA, YKa3aHHbIWM B HaCTOAWMX NpaBuaax onpeaeneHns
CTOMMOCTM YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHMA - OpraHmsauums, Cco3gaHHasd B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuimckon depepaunm U MMerowWwas JIMLEH3UIO Ha OCYLLeCTBIeHue
AesTeNbHOCTU MO YyNpaBAeHUI0 MHBECTULMOHHbLIMU (OHAAMWN, MaeBbIMU MHBECTULNOHHbBIMU
doHOaMM W HerocyaapCTBEHHbIMW MEHCUOHHbIMM (OHAAMU. YNpasnsawoLwas KOMMaHus
AEeNCTBYET Ha OCHOBaHUW NpaBwu/ AOBEPUTENBLHOrO yrnpasseHus MNNO.

MHBECTULMOHHBbIN Nan — UMeHHas LeHHaa bymara, yaocToBepsatowas 40N Blajaenbua
nas B npaBe cO6CTBEHHOCTM Ha MMyLWeCcTBO, coctasnswuwee MNMUO®, npaso TpeboBaTb OT
ynpasasoLwen KoOMNaHUM Haanexauwero AosepuTtenbHoro ynpasseHusa MO, npasBo Ha
nonyyeHne [eHEeXHOW KOoMMeHcauumu npu npekpaweHun [orosopa AOBepuUTENbHOro
ynpaenenmsa [MN® co Bcemnm BnagenbuaMnM UWHBECTULMOHHbIX naeB 23toro [MA®
(npekpawweHun NMNO).

MpaBuna poOBEpUTENIBHOrO YynpaBJ/ieHUs MNnaeBbiM MHBECTUL{MOHHbIM (POHAOM
(Mpasuna AY MNMUA®) - ycnosusa p[orosopa pgoseputenbHoro ynpasneHnsa [MMAO,
onpegensemMble Ynpasnswwen KOMNaHWEW B CTaHAAPTHbIX (opMax, COOTBETCTBYHOLLME
TUNOBLIM NMpasBuiaM AoBepuUTenbHOro ynpasneHuna MNMNO®, yteepxaeHHbIM baHkoM Poccuu.
Mpasuna AY MN®, n U3MEHEHUA W OOMNOJIHEHMA B HUX nojjsexaTt perncrpaumm baHkom
Poccun.

CronMocTb 4mcTbix aktuBoB (CHYA) - BenunumHa, onpegenseMass B COOTBETCTBUU C
3aKoHoAaTeNnbCTBOM Poccuiickon depepaumm, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MNO® (panee — akTuBbl) N BeNUYMHOWN 06a3aTenbCTB, NoANexalux UCMOSIHEHUIO 3a cYyeT

yKasaHHbIX akTMBoB (Aanee — oba3atenbcTsBa), Ha MOMeHT onpeaeneHusa CHA MANO.

Mpasuna onpepenenHnsa CHA - HaACcTOAWMKW NOKasbHbIM aKT ynpasAsoWeEN KOMMNAHUU
MN®, yctaHaBnMBawLWmMi NOpsSAOK U CPpOKM onpegeneHuns CYA, B TOM 4yucne nopsaok
pacuyeTa cpeaHerogosoin CHA MNMN®, onpeaeneHns pacHeTHOM CTOMMOCTU MHBECTULUMOHHbIX
naes [MV®, nopanok onpegeneHns CTOMMOCTM UMyLLECTBa, NepefaHHOro B onsiarty
WHBECTUUMOHHbLIX naes. Cnpasennneasi CTOMMOCTb MMYLLECTBa, NepefaHHOro B onnaty
WHBECTULMOHHbIX NAaeB, ONpeaensieTcs C Y4eTOM anropuTMOB OLEHKN, NpefyCMOTPEHHbIX B

HacTosawwmux MNMpasunax onpeaenenmna CHA.

CpegHeronoBas CHA NMU® (umnm CIrCHA) - cpegHerogoBasi CTOMMOCTb YMCTbIX aKTUBOB



MNO®, koTtopas onpeaenseTca Ha nobon AeHb B nopsake, YCTAaHOB/IEHHOM HACTOSLWMMMU

Mpasunamu onpeneneHuns CHA.

MC®O - wMexayHapogHble CcTaHgapTbl @uHaHCOBOM oT4yeTHOCTU. OnpepeneHue
cnpaBeasiMBoM CTOMMOCTM aKTUMBOB W  BeIMYMHbLI  0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMU C MexxayHapoaHbIM cTaHaapToM dmHaHcoBon oTtyeTHoCcTM (IFRS) 13 "OueHka
cnpaBeanneon ctoumoctn"! (manee - MC®O 13) c cobnogeHueM TpeboBaHU YKasaHuUs

LleHTpanbHoro baHka Poccumnckon d®enepaunn ot 25 asrycrta 2015 roga N 3758-Y.

CnpaBegsivMBasi CTOMMOCTb - 3TO LieHa, KoTopast 6bi1a 6bl nony4YyeHa nNpu npoAaxe akTuBa
nnu ynnadeHa npu nepefade ob6s3atenbCTBa B XoA4e 0O6bIYHOW CAENKM Ha OCHOBHOM (M
Hanbonee BbIFOAHOM) PblHKE Ha AATy OLUEHKW B TEKYLUMX PbIHOYHbIX ycrioBusx (TO ecTb
LeHa BbIXoAa), HE3aBMCUMMO OT TOro, ABASIETCA QM Takas UeHa HenocpeaCTBEHHO

HabnogaeMon nnu paccynTbiBaE€TCA C NCMoJib30BaHNEM Apyroro MeToada OUEHKWN.

Ha6nropaemas u gocrynHas 6uprkeBas nsowaaka — Toproesas njaouwanka pocCUMnCKon
n (unn) nHocTpaHHoM Bupxun, 3akpenneHHas B Npasunax onpegenenma CHA K KoTopon y
YnpaBnsawowen KOMNaHMKM eCTb AO0CTYM, KakK HanpsMmyk, Tak M 4yepe3 (UHAHCOBbIX
NOCPEeAHMKOB, N HA KOTOPOM yrNpaBnstoLwas KOMNaHNUS MMEET BO3MOXXHOCTb PacnopsXaTbCs

aKTMBOM (aKTMBaMK). YKasaHHble bMpXKeBble NAOLWaAKM NpUBEAEHbI B MPUIOXEHUN 4.

AKTUBHbIA PbIHOK - pPbIHOK, Ha KOTOPOM OMepauuu C aKTUBOM MU 0653aTeNbCTBOM
NpoOBOASITCA C AOCTAaTOYHOM 4YacTOTOW M B AOCTAaTOYHOM 06bEME, MO3BONSIOWEM MNOMYyYaTb

nHpopmaunto 06 oueHKax akTMBOB UM 0653aTeNbCTB Ha NOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 YMC/la aKTUBHbIX) C HAMBONbLIMM AN COOTBETCTBYHOLLENO

aKTMBa unn obsizatenbLcTBa 06bLEMOM TOProB M YPOBHEM aKTUBHOCTMU.

! BeaeH B AeiicTBMe Ha Tepputopumn Poccuitickoi ®eaepaumm nprkasom MuHduHa Poccun ot 28 aekabpsi 2015 roga N 217H
"O BBeaeHMM MexayHapoAHbIX CTaHAapToB (WHAHCOBOW OTYETHOCTM W PasbsAcHeHMi MexayHapoAHbIX CTaHAapToB
(pMHAHCOBOW OTYETHOCTU B AeNCTBME Ha TeppuTopumn Poccuiickon ®epepaunm n 0 NpU3HaHMM yTPaTUBLUMMU CUITY HEKOTOPbIX
npuvkasoB (OTAENbHbIX MOMOXEHUN nNpukaszoB) MuHuUcTepcTBa ¢dUHaAHCOB Poccuiickont ®depepaumn” (3aperMcTpmpoBaH
MuHiocToM Poccum 2 deBpana 2016 roga, perucrpaunoHHbin N 40940), ¢ M3SMEHEeHUAMN, BHECEHHbIMU NpUKa3oM MuHduHa
Poccun ot 11 nrona 2016 roga N 111H "O BBEeAeHUM B AeNCTBME M NpeKpalleHMn AeNCTBUS AOKYMEHTOB MeXayHapoaHbIX
CTaHAapToB (PMHAHCOBOW OTYETHOCTU Ha TeppuTopun Poccuiickoii ®epepaumn” (3apernctpupoBaH MuHiocToM Poccum 1
asrycta 2016 roga, pernctpaunoHHbii N 43044) (nanee - npukas MuHduHa Poccum N 111H), ¢ nonpaBkamMun, BBEAEHHbIMU B
AencTBme Ha Tepputopumn Poccuiickon ®eaepaumn npukasom MuHdwmnHa Poccum oT 27 nioHsa 2016 roga N 98H "O BBeaeHMMU
OOKYMEHTOB MexayHapoAHbIX CTaHAapTOB UHaHCOBOM OTYETHOCTM B AelCTBME Ha TeppuTtopun Poccuiickon ®epepauum u o
NPU3HaAHUM YTPATUBLUMMUK CUNTY HEKOTOPbIX NpUKasoB MuHUcTepcTBa mnHaHcoB Poccuiickoin ®eagepaummn” (3aperncTtpupoBaH
MuHtocTom Poccmn 15 mions 2016 roaa, permctpaumoHHbiii N 42869), npukasoM MuHduHa Poccum N 111H.



KpeauTHbIA PUCK — PUCK BO3HUKHOBEHMS MoTepb (y6bITKOB) BCIEACTBME HEUCMONHEHUS
KOHTpareHToM 0653aTeNnbCTB MO AOroBOpY, BKJOYAs HEOMnaTy KOHTPareHTOM OCHOBHOIO
AoJira U/VAn NMpoLEHTOB, NMPUUNTAIOLINXCA B YCTAHOBJIEHHbIN AOrOBOPOM CPOK, @ TakXe B
pe3ynbTaTe WU3MEHEHUS OLEHKU KpeauMTOCNOoCOB6HOCTU (KPeaAMTHOro pucka) KOHTpareHTa

(aMuTeHTa).

KpeauTHbIW PEATUHI — MHEHWE HEe3aBMCUMMOro PENTMHIOBOrO areHTCTBa O CMOCOBHOCTH
PENTUHIYEMOrOo Nmua UCNOMHATbL NMpUHATbIE Ha cebs duHaHcoBble obsa3aTenbcTBa (0 ero
KpeamtocnocobHocCTH, durHaHcoBOM HaZAEXHOCTH, dburHaHcoBOM YyCTOMYMBOCTH),
Bblpa>€HHbIM C MCMOJ/Ib30BaHMEM PENTUHIOBON KaTeropmm no onpeaeneHHON pelTUHIOBOM

LKane.

YpOBHM LIeH Npu onpeaeneHnm cnpasesinBo CTOMMOCTM ONpeaenstoTcss B COOTBETCTBUN C
MexayHapoaHbIM cTaHAapToM dpuHaHcoBorn otyeTHocTU (IFRS) 13 «OueHka cnpaseanmseomn
CTOMMOCTU>», BBEAEHHbLIM B AeNCTBMe Ha Tepputopum Poccuinckon depgepaunmn npukasom
MuHuctepctBa ¢duHaHcoB Poccuinckon ®epepaumm ot 28.12.2015 N 217H "O BBeaeHuu
MexayHapoAHbIX CTaHAapToB (UMHAHCOBOWM OTYETHOCTU M Pa3bsiCHeHUN MexayHapOoAHbIX
CTaHgapToB (PMHAHCOBOM OTYETHOCTU B AENCTBME Ha Tepputopumn Poccuimnckon denepaumnm
MW O MPU3HAHUM YTPATUBLUMMU CUJTY HEKOTOPbIX MNpPUKa3oB (OTAENbHbIX MOSIOXEHUN

npukasoB) MmnHuctepcrTea punHaHcoB Poccurckon degepauymn”.

McxonHble faHHble YPOBHA 1 - LLeHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbIE) aKTUBHbIX
PbIHKOB B OTHOLUEHUW UAEHTUYHbIX aKTUBOB MM 0643aTeNbCTB, K KOTOPbIM OpraHu3auus

UMEET AOCTYN Ha AaTy OLEHKMU.

UcxopaHble paHHble YPOBHSA 2 - UCXOAHble [I@HHbIE, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpPOBHIO 1, KOTOpble ABNSAOTCA HabnoaaemMbiMU, NMPSMO UM KOCBEHHO, B

OTHOLWUEHWNWN OoNpeaeneHHoro aktmea nian obs3aTenbcTBa.

UcxopgHble pgaHHble YpoBHA 3 - HeHabnoaaemble UCXOAHblE [aHHblE B OTHOLUEHUMU

onpeaeneHHoro aktmea Uian obsa3zatenbcrBa.

OnepauyvoHHas pAebutopckas 3af0/HKeHHOCTb - aebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKaAOWasa B Xo4e HOPManbHOro ornepaumMoHHOro uukna, kotopas ébyaer
rnoraweHa B TeyeHue CpOKOB, YCTAHOBJ/IEHHbIX B HacToawmux MNpasunax onpegeneHnsa CHA.
[JlonyCTuMble CpPOKM MNPOCPOYKKN, YCTAHOBJIEHHblE ANA onepaunmoHHOM A[ebutopckon

3a40/PKEHHOCTN, HE AOJIXKHbl NpmMBOANTbL K TMPU3HAHWUIO 6e3HagexHom K noNny4eHnto



3a[0/DKEHHOCTN, @ Takxe K obecueHeHUo 3a40/1KEHHOCTU. Takasa 3a40/KeHHOCTb byaeT
peann3oBaHa ynpasnsowWen KoMnaHnen B NosIHOM obbemMe B CPOKM, yKNaAbliBalLMecs B
HOPManbHYI PbIHOYHYI (MM BHYTPEHHIOK) MPAaKTUKY B3aMMOAEUCTBUSA C KOHKPETHbIM
BMAOM AebUTOPCKOM 3a40/1KEHHOCTU. YCTAHOBMIEHHbIE CPOKM MPOCPOYKM U UCMOSTHEHUS
0653aTenbCTB HE AO/DKHbI MpeBbIlWaTbh peKOMeHAYyeMblX CPOKOB B HacTtoswmx [NpaBunax
onpepeneHns CHA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM ynpaBstoLen

KOMMNaHnn.

dkcnepTtHoe (MOTMBMpPOBaAHHOE) CyXAeHue - 3T0 [AOKYMeHTanbHO OdOpM/IeHHoe
npodeccmoHanbHoOe CyXAeHue Ynpasnslwen KoMMaHuu, coaepxawee 060CHOBaHHbIE
pacyeTbl M BblBOAbl 06 OUEHKe CcnpaBeasiMBoOM CTOMMOCTM aKTUMBOB, O BeWYUHaX,
NCMoNb3yeMblX B pacyeTe chnpaBeasiIMBOM CTOMMOCTU, O BbISB/IEHHbIX OCHOBaHUAX
npu3HaHuWsa/nNpekpaweHnus NpmM3HaHUsa akTMBOB/0683aTeNbCTB, O BbISBNIEHHbIX MPU3HaKax
BO3HUKHOBEHUSA KpeaUTHbIX PUCKOB U MPoYMxX O06CToATeNbCTBax, KOTOpble BAMSAKOT Ha
OLEeHKY cnpaBeanBoM CTOMMOCTM B cooTBeTcTBMM € MCOO 13. lNpuMeHeHue Takoro
CY>XAEeHUa AOMYCTUMO B CNyyasX, YCTAaHOBJIEHHbIX HacTosawmmm MNMpasunamu onpeneneHus
CYA, a TaK Xe B MHbIX UCKIIUYUTENBbHbIX CNyYasax, Korga Tekywme MeToAbl onpeneneHus
cnpaBeasiMBoM CTOMMOCTM akTuBa (ob6sa3aTenbcTBa) C YYETOM HeCTaHAAPTHbIX BHELHWUX
06CTOATENbCTB MNPUBOAAT K MWCKaXEHUK CrpasBensiMBon CTOMMOCTU, a [MpUMEHeHue
MOTMBMPOBAHHOIO CyXAeHUsa obecneumBaeT HaAeXHoe  onpejesieHne crnpaBeanmBomn
cTonMocTn cootBeTctBUM ¢ MCOO 13 u TpeboBaHMsAM 3akoHoAaTesnbCTBa Poccumnckon

depepauymn.
OBLUME NOJIOXXEHUA

Hactoawmue T[lpasuna onpegenenns CYA 3aKpbITOro naeBoro MHBECTULMOHHOIO
doHaa HeaBmxumMmocTn «T-Kanutan Jly)kHukn KonnekwH» (ganee - MNN®) noa
ynpasneHveM O6wecTrBa ¢ orpaHM4YeHHOW OTBETCTBEHHOCTbIO «T-Kanutan» (panee
- Ynpasnswwasa KoMnaHusa) paspaboTtaHbl B COOTBETCTBMKU C PepepasibHbiM 3aKOHOM "06
WHBECTULMOHHbIX doHaax" N° 156-03 ot 29 Hoabpsa 2001 ropaa (panee - denepasnbHbIN
3aKoH "0O6 MHBECTMUMOHHbIX doHAax"), B COOTBETCTBMM C YKazaHuem LleHTpanbHoro baHka
Poccuiickon ®epgepaunm ot 25 asrycta 2015 roga N2 3758-Y (nanee - YkasaHune N2 3758-

y), M NpUHATBIMK B CcOOTBETCTBMN C HUMWN HOPMATUBHbLIMU aKTaMW.

HacTtoswwme lMpaBuna onpegeneHns CHA npuMeHstoTca ¢ 23 oktabpsa 2025 roaa.
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N3MeHeHnsa n gononHeHnsa B HacToswme lMpasuna onpeaeneHns CHA MoryT 6bITb BHECEHDI
B CNyyasiX, yCTaHOB/IEHHbIX HOPMATMBHbLIMW NPaBOBbIMM akTaMu. B cnyyae Heob6xoanMocCTu
BHECEeHUS U3MeHeHUn n gononHeHun B lNpaBuna onpegeneHns CHA K HUM NpuniaraeTcs
NOSAICHEHWE NPUYNH BHECEHUS TaKUX N3MEHEHUIN N AOMNOIHEHMW N YKa3blBaeTCd AaTa Havana

NPUMEHEHNSI U3MEHEHWNI 1 AONONHEHUI B HacToswme MpaBuna onpeaenerdns CYA.

NOoOPAAOK PACKPbITUSA MPABWUJ1 ONPEAEJIEHNA CHA

Mopsigok packpbeitnsa (NpegocTaB/I€HNs) Bbi6bpatb BepHoe,
lNMpasun onpepneneHnss CHA nocrasnse X

MMN® ana HekBanngpuUMpoBaHHbIX MHBECTOPOB

Mpaswuna onpegeneHns CHA (M3MeHeHUs 1 AONOHEHUS, BHOCUMMbIE B
Mpasuna onpegenenHnsa CYA) noanexaT PpacKpbITUIO Ha canTe
ynpasnsooLien KOMMNaHuK nno B MH(POPMaLMOHHO-
TENEeKOMMYHUKALMOHHOW ceTn «MHTepHeT»:
- HEe No3a4Hee AHS Hayana cpoka dopmupoBanus MNO;
- HEe no3gHee NaTK paboumx AHEN A0 AaTbl Ha4vana npuMeHeHus Mpasun
onpegeneHuns CHA, ¢ BHECEHHbIMU N3MEHEHUSMU U AOMNOSTHEHUSAMMN.
Mpasuna onpeneneHusa CHA (1 BCce U3BMEHEHUS U AOMOSIHEHUSA K HUM 3a
TPU NOCNEAHUX KaneHAapHbIX roAa) AOXHbl 6bITb AOCTYMHbI B TEYEHME
Tpex NocneaHnxX KaneHgapHbIX €T Ha canTe ynpasasolWen KOMNaHum.

MMN® pns KBaangduumpoBaHHbIX MHBECTOPOB.
Mpaswuna onpegeneHns CHA (M3MeHeHns U AONONIHEHNS, BHOCUMbIE

B MNpasuna onpegenenns CHA):
-  NpenoCTaBAATCS  ynNpaBnswWen KoMnaHmen no TpeboBaHUo
3aMHTEpPEeCOoBaHHbIX NNL;
-  WU3MeHeHus wn pgononHeHua B [pasuna onpegeneHna CYA
NpefoCcTaBnATCA BnajenbuaM MHBECTUUUMOHHLIX naes NMN® He no3aHee
natn pabounx AHEN A0 Ha4vana npuMmeHeHus lMpasun onpeaenenunsa CHA,
C BHECEHHbIMU N3MEHEHUAMN U AOMOJHEHUSAMMU.

NOPAAOK OMNPEAENEHUSA CYA U CPEAHEFrOAOBOW CYA NU®

CYA TIN® onpepenseTca NO COCTOAHUIO Ha 23:59:59 aatbl, 3@ KOTOPYK pPacCYUTbIBAETCH
CYA, C y4yeTOM [aHHbIX, PacKpbITbIX Ha YKa3aHHYIO0 AaTy B AOCTYMHbIX A7 ynpaBnsowen
KOMMaHUN UCTOYHMKAX, BHE 3aBMCUMOCTM OT 4aCOBOIro nosca.

CYA onpepensietca He no3gHee paboyero gHs, cneaylowero 3a AHEM, MO COCTOSAHUIO Ha
KOTOPbIN ocylecTBnsieTcsa onpeaeneHne CHA.

CYA onpepensieTtcs B COOTBETCTBMW C HacTtosawmmu [llpaBunamm Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB U 06a3aTenibCTB Ha MOMEHT onpeaenenns CHA.

CYA IMN® onpepensietca (aata onpeaeneHnsa CHA):



e Ha aaTty 3aBepueHus (OKoH4YaHus) dpopmuposanHms MNO;

e B CJly4yae NpUOCTaHOBNEHUS BblAauM, NoraweHmns n obMeHa MHBECTULIMOHHbIX NaeB
- Ha AaTy BO306HOBMEHMSA UX BblAa4yn, NoraweHns n obmMeHa;

e B cCny4yae npekpaweHus MN® - Ha paTy BO3HUKHOBEHMS OCHOBaHMSA ero
npekpaweHuns;

e nocrne 3aBepweHUsa (OKOH4YaHuUs) dopMmuposaHma CHA NGO onpepenseTca B

nopsaake:

OnuncaHne nopsigka Bbi6bpatb BepHoOe€,
nocraeuB X

Ans otkpbiToro, 6upxxesoro MNMN®:
- KaXkablh paboynin aeHb A0 AHSA, B KOTOpoM MU® mnckntoueH U3 peectpa
MNo.

Ans  otkpbiToro [MN®, npeaycmatpuBarowiero o0bMeH 10 peLIeHUIo
yrpasJ/isifoLLer KOMIaHNU:

- Kaxkabli pabounin geHb A0 AHSA, B KOTopoM MU® mnckntoyeH M3 peectpa
MNo;

- Ha QfOeHb TMpPUOCTaHOBNEHWUS TMpueMa 3asBOK Ha npuobpeTeHune,
noraweHue n ob6MeH MHBECTULMOHHbIX NAeB B COOTBETCTBUM C peLLUeHneM
ynpasnswwen kKomnaHum o6 obMeHe BCeX WHBECTUUMOHHbLIX MaeB Ha
MHBECTMUMOHHbBbIE Naun Apyroro oTkpbiToro MNMNO.

st nHTepBasibHoro NMN®:

- eXeMeCsA4YHO Ha nocneaHun pabounii AeHb KaneHAapHOro mecsua Ao
KasieHAapHOro Mecsua, npejlwecTBylowero mecsauy, B KotopoMm [MNO
UCKtoYeH n3 peectpa NMNo;

- Ha nocnegHun pabounin aeHb Cpoka NpMeMa 3asBOK Ha nNpunobpeTeHune,
noraweHve n obMeH MHBECTULIMOHHbIX MNaes.

Ans 3akpbitoro MN®, ecnin npasunamu AY [MNO He rnpeaycMoTpeHa
Bblgadya  MHBECTULMOHHbLIX  raes  [1puv  [OCPOYHOM  rOraLieHuu
MHBECTULMOHHbIX MaeB:

- eXeMeCs4HO Ha nocnegHun paboumii AeHb KaneHgapHOro mMecsua Ao
KasieH4apHOro Mecsua, npejlecTBylowero mecsauy, B KotopoM [MNO
UCKtoYeH n3s peectpa MNMNo;

- Ha nocnegHuii paboynin geHb Cpoka npuema 3asiBOK Ha npuobpeteHune
OOMNOSIHUTENbHbBIX  WHBECTULMOHHbIX MnaeB (He BK/OYaAETCs, ecau
MpaBunnammn goBepuTenbHOro ynpasneHus 3akpblitoro NMU® npegycmotpeH
WHOW MopsaoK onpeaeneHns CTOMMOCTM WMHBECTUUMOHHOrO nas Ans
BblA4auyn AOMNOAHUTENbHbIX NaeBs);

- Ha paTy COCTaBNeHMS CnUcCKa BrajenbleB WMHBECTULMOHHbLIX MaeB B
clydyae 4acTU4YHOro noraleHmss MHBECTULMOHHLIX rnaes 6e3 3asBaeHus
TpeboBaHWi BnagenbueB MHBECTUUMOHHbLIX Naes 06 nx noraweHun.

ns 3akpbitoro [MN®, ecnn npasuiamu Y NMAO® npegycmoTpeHa Bbigada X
UHBECTULMOHHbIX [aeB rnpu [OCPOYHOM roralleHu WHBECTULMNOHHbIX
rnaes:

- eXeMeCsiYHO Ha nocnefgHun pabounii AeHb KaneHgapHOro Mecsua Ao
KasieH4apHOro Mecsua, npejlecTBylowero mecsuy, B KotopoMm [MNO
UCKtoYeH 3 peectpa MNMNo;

- Ha nocnegHuin paboumin AeHb CpoKa NpueMa 3asBOK Ha npuobpeTeHune
MHBECTULUMOHHbBIX MNaeB, BblAaBaeMblX TMpWM [OCPOYHOM roralleHuu
MHBECTULUNOHHbIX Maes;




- Ha nocneaHuii pabouynin aeHb cpoka Npuema 3asiBOK Ha npuobpeteHune
AONONTHNTENbHbIX UHBECTULIMOHHbIX Maes;

- Ha AaTy COCTaBNEHUS CMUCKa BflaAenbLeB WHBECTULMOHHbLIX MaeB B
cllyyae 4acCTUYHOro MnoralleHUst MHBECTULIMOHHbLIX nMaeB 6e3 3asBieHUs
TpeboBaHuI BNnagenbLUeB MHBECTULMOHHbLIX NaeB 06 nx noraweHun.

CpegHeropoBas CHA MN® (CIrCHYA) Ha ntobol aeHb onpeaensieTcs B cneayoweM nopsake:

OnucaHne nopsgka Bbi6bpatb BepHOe,
nocrasus X

- Kak oTHoweHue cyMmbl CHA Ha Kaxabii pabounin geHb KasneHAapHOoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpegensinach
- Ha NocnegHUN aeHb ee onpeaeneHunsl, NpealwecTBYOWUA TaKoOMY OHIO)
C Hayana roga (c aatbl 3aBepweHmnss (OKOHYaHuUsa) dpopMupoBaHus NMUD)
A0 aatbl pacdeTta CI'CHA K yncny paboymx gHeW B KaneHAapHOM roay.

- KaK oTHoweHue cyMMmbl CHA Ha kaxzabln paboyni AeHb KaneHaapHoro X
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpegensinach
- Ha NocnegHun AeHb ee onpeaeneHuns, NpealecTBYOWUn TakoMy AHIO)
C Ha4vana roga (c aaTbl 3aBeplweHns (oKoH4YaHusa) dopMmmposaHus MNO)
Ao agatbl pacyeta CICYA Kk yncny paboumx AHen 3a 3TOT Nepuoga.

B uensx onpepeneHma CICHA noa paton, 3a KoTopyk onpegensietca CHA TNO,
NOHMMaeTcsa Kaxaasa AaTta onpegeneHns CHA MNO, ykasaHHaa B HacTodAwmx [lMpasunax
onpegeneHns CHA.

CYA MN®, B TOM uncne cpepgHerogosasd CHA MU onpenenstoTcsd € TOYHOCTbIO A0 ABYX
3HaKoOB Mocne 3ansaTon, C NPUMEHEeHUEM MNpaBu/ MaAaTEMATUYECKOro OKpyrieHusa B BaskoTe
onpegeneHna CHYA B cootBeTtcTBuu c [Mpasunamu OY MNUO, gencresywowMMM Ha aaty
onpeaeneHusa CHA.

PacueTHass CcTOMMOCTb uWHBeCTMUMOHHOro nasa lMU® onpepenseTcd C TOYHOCTbO A0 4
(4eTblpex) 3HAKOB NOC/e 3anAaTON, C NPUMEHEHUEM MpaBuMl MaTEMaTUYECKOro OKpyrieHus
B BantTe onpenenenHna CHA B cootseTcTBUM C lMpasunamu Y MUO, AeCTBYOWNMU Ha
Aaty onpeneneHns CHA.

B cnyuyae ecnu B Mpasunax AY MNMUO® He yka3aHa BantTa, B KoTopon onpegenstotcs CHA, B
ToM yncne CIrCHYA, vnm pacyeTHas CTOMMOCTb MHBECTULUMOHHOro nas NMM®, To ykasaHHble

CTOMMOCTM onpeaenstoTca B pybnsx.



norpAAOK ONMPEAENEHUA AATblI U BPEMEHWU, NO COCTOAHUNIO HA
KOTOPbLIE ONPEAENAETCA CTOMMOCTb MMYLUECTBA, NEPEAAHHOIO B
ONMNMATY MHBECTULMNOHHDbIX NMAEB NMN®

CToMMOCTb nMyLLecTBa, NepeflaHHOro B onsaTy MHBECTULMOHHbLIX naes MNN®, onpeaensieTcs
B COOTBETCTBMU C TpeboBaHnaAMN dOenepanbHOro 3akoHa «0O6 MHBECTUUMOHHBbIX oHaax»,
NPUHATBIMM B COOTBETCTBUM C HMM HOPMATMBHbLIMW akTamu, TpeboBaHuaMM YKasaHma NO
3758-Y n HacToawmmm Mpasunamm onpenenenmns CHA.

[aTta, No COCTOSIHUIO Ha KOTOpPYK onpenenseTrcs CTOMMOCTb MMyLlecTBa, NnepefaHHoro B
onnaTty MHBECTUUMOHHbIX naes NMU®, He MoXeT 6bITb onpeneneHa paHee AaTbl Nepeaayu
Takoro wuMywecrtsa B OnMaaTty WHBECTUUMOHHbIX MaeB, 3@ WCK/IKYEHWEM Cly4vaeB
onpeneneHns CTOMMOCTU UMyLLEeCTBa, NepefaHHOro B onaaTty MHBECTUUMOHHbLIX naes MNO,
Ha OCHOBaHMM OTYeTa OUEHLUMKaA.

[aTta, No COCTOSIHUIO Ha KOTOPYK onpenenseTrcs CTOMMOCTb MMyLlecTBa, NepefaHHoro B
onsaTty WMHBECTUUMOHHbIX naeB MN®, Ha OCHOBaHWM OTYeTa OuUeHUMKa, He MOXeT 6biTb
paHee Tpex MecsueB [0 AaTbl nNepejayvn Takoro MMyLlecTtBa B OMaaTy MHBECTULMOHHbIX
naes MNO®.

CTonMoCTb UMyLLeCcTBa, NepedaHHOro B oruiaty MHBECTULMOHHBLIX naes NN®, onpependeTtca
Mo COCTOAHUIO Ha 23:59:59 Ha gaTy nepepayum nMyLlecTsa B onjaTy MHBECTULMOHHBIX NaeB
MNo.

KPUTEPUU MPU3HAHMUSA (MNMPEKPALLEHMA MPU3HAHWA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (0bga3aTenbcrTBa) nNpuvHMMalTCAa K pacyety CHA B ciyyae uX MpuU3HaHKMA B
cooTBeTCcTBUM ¢ MCDO, BBeAEHHbIMWN B ENCTBUE Ha Tepputopumn Poccuiickon ®eaepaumu.
Kputepun npusHaHug (npekpaweHus npusHaHumsa) aktuBoB (o0bs3aTenbCTB) B COCTaBe
aktmeoB (ob6azatenbctB) [MN® npeacrtaBneHbl B COOTBETCTBYHWOWMX [MpunoxeHmnax

HacTtosawwmx lMNMpasun onpenenenna CHA.



METOAbl ONPEAENEHNA CTOUMMOCTUN AKTUBOB U OBA3ATEJ/IbCTB

AKTUBbI N ob6s3aTenbcTBa NN® oueHmMBaoTCsa No cnpaBeaIMBOM CTOMMOCTM B COOTBETCTBUM
c MCoO 13.

CTOMMOCTb aKTMBOB, B TOM 4uCne ornpeaesieHHas Ha OCHOBAHMM OT4YeTa OLUeHWMKa,
COCTaBJ/IEHHOro B COOTBETCTBMM C TpeboBaHmaMn deaepanbHOro 3akoHa oT 29 uions 1998
roga N2 135-03 «06 oueHoYHON AeaTenbHOCTU B Poccuinckon deagepaunn>», onpegensiercs
6e3 ydeTa HanNOroB, KOTOpble YMNJayMBAKOTCA B COOTBETCTBUM C 3aKOHOAATENbCTBOM
Poccuinckon ®egepauunm nam MHOCTPaHHOMO rocyaapcTea Npy npnobpeTeHnn n peanusaumm
YKa3aHHbIX aKTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensaTbCs Ha OCHOBAHWM OT4YeTa OLEHLMKa, €Cnu Takowm
OTYET COCTaBNAEeH OLEHLIMKOM, B OTHOLIEHWM KOTOPOro CO CTOPOHbl CaMOperysnpyembix
OpraHu3auunin OLEHLLMKOB He MPUMEHSNINCD B TeYeHue ABYX NIET B KOSIMYeCcTBe ABYyX U bonee
pas Mepbl ANCUMNMHAPHOro BO34ENCTBUS, NpeaycMoTpeHHble deaepanbHbiM 3aKOHOM "O6
OLIEHOYHOW AeaTenbHOCTU B Poccuimckon denepaunmn”, a Takxke BHYTPEHHUMU JOKYMEHTaMuU
camoperyampyeMbiX OpraHu3aumii OLEHLWMKOB, M CTaX OCYLLeCTB/IEHUS OLEeHOYHOM
OesATeNbHOCTM KOTOpPOro COCTaBfsieT He MeHee Tpex JieT, a TaK Xe MWMenWwmMm
KBaNM@PUKALUMOHHbIA aTTectaT MO COOTBETCTBYKOLWEMY HarnpaBfeHUD OLEHOYHOM
OesTeNbHOCTU.

B cnyyae onpepeneHnss CTOMMOCTM aKTMBa Ha OCHOBAHWM OTYETa OUEeHLIMKA AaTa OLUEHKMU
CTOMMOCTM AO0/MKHA 6bITb He paHee WeCcTn MecsueB A0 AaTbl, MO COCTOSHMIO Ha KOTOPYHO
onpepensietca CHA. Npu 3TOM CTOMMOCTb aKTUBa onpeaensieTcs Ha OCHOBaAHWM AOCTYMHOMO
Ha MOMeHT onpeaeneHnsa CHA oTyeTa oueHLLMKa C AaToN oueHKM Hanbonee 6amM3Kon K aate
onpeneneHnss CTOMMOCTM aKTuMBa, COCTaBneHHOro ¢ cobnogeHnem TpeboBaHui
HOPMaTUBHbIX NPaBOBbIX aKTOB.

MeToankn onpeaeneHus crnpaBenMBon CTOMMOCTM KOHKPETHbIX aKTUMBOB M 0653aTeNnbCTB

npeacraBfieHbl B COOTBETCTBYOLWMX NPUIOXEHUAX HacToawmx lNMpasun onpeaenenHnsa CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OAHOW
BAJTIOTE, B APYI'YIO BAJIIOTY

CtomMocCTb akTmBoB / 0643aTenbCTB, BbIPaXEHHbIX B BasloTe, OT/IMMHOWM OT BasloThl
onpegeneHns CYA, npuBoauTCca K Banwote onpegeneHuna CYA, nyteMm npuBeaeHus

OKpYrneHHoOM A0 ABYX 3HAKOB MocCfe 3ansTtol cnpaBeaMBoOM CTOMMOCTM akTtuBa /
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obsA3aTenbCTBa, BbIpaXEHHOMW B BasTe Takoro aktmea / obasaTtenbCcTBa K BanwTe
onpegeneHna CYA, nocne 4yero NpoM3BOAMTCA OKPYrneHWe MNOAYYEHHOW BEINYUHbI B
BantoTe onpeaeneHns CHA o ABYyX 3HAKOB Mocse 3ansaTon.

Ons ueHHbIX 6ymMar n MHbIX akTMBOB / 06593aTeNbCTB, MCUYMUCISEMbIX B LITYKax, NCXoaHas
CTOMMOCTb KOTOPbIX Bblpa)xeHa B BanwTe, OT/IMYHOW OT BantoTbl onpegeneHnsa CYA,
npueeseHue K BantTe onpegeneHns CHA npoussoanTCS cnenyowmMm obpa3om:
CnpaBeanueas CTOMMOCTb LleHHON 6yMaru (MHOro aktmea / obsa3aTenbCcTBa, NCYMCISEMOro
B LWTYyKax) B [AEHEeXHbIX eAuHuuax, BblpaXeHHas B BasloTe, OT/IMYHOW OT BasoThl
onpegeneHna CHA, yMHOXaeTcsa Ha KOJWYECTBO UeHHbIXx 6ymar (uHoro aktuea /
ob6s3aTenbCcTBa, UCYMCNAEMOrO B LWITYKAX) W OKPYrseTcs A0 ABYX 3HAKOB nocne 3ansToun.
MonyyeHHas Be/MYMHA YMHOXAETCS Ha KypC BankTbl CnpaBeAsIMBOM CTOMMOCTU LLEHHOM
6ymaru (MHoro akTuea / o6sa3aTenbCTBa, MCYNCASEMOrO B LWUTYKax) K BasTe onpeaeseHns
CYA v okpyrnseTcsa 4o ABYX 3HAKOB nocsie 3ansTon.

CnpaBeanuBas CTOMMOCTb LEHHOW 6yMaru B [OEHEeXHbIX eguHUuax WCNosb3yeTcss C
TOYHOCTbIO, OnpeAeneHHON 6UpXXeBOW MNNoWaAKorW UM UHbIM UCTOYHUKOM MHMOpMauumu,
yKaszaHHbiM B [lpunoxeHnn 3 T[lpaBun pacyeta CTOMMOCTM  UYUCTbIX aKTUBOB,
OCYLLECTBASAIOLWNM pacyeT Takon CTOMMOCTU (KOTUPOBKU B AEHEXHbIX eANHULAX).
HakonneHHbIM KYMOHHbIAN AOX04 Ha OAHY UEeHHY byMmary ucumcnserca B nopsake u C
TOYHOCTbI), YCTAHOBEHHOW 3MUCCUOHHBLIMU AOKYMEHTaMN BbiNyCKa LeHHon 6ymaru, nocne
4Yero, YMHOXaeTCsl Ha KOJINYECTBO LEeHHbIX 6yMar U OKpyrnseTca A0 ABYX 3HAKOB rocse
3anaton. MNMonyyeHHas Be/IMYMHA YMHOXAETCA Ha KypC BaslOTbl HAKOMJIEHHOINO KYMOHHOMO
aoxopaa k santote onpegeneHna CHA v okpyrnseTca A0 ABYX 3HaKOB Mnocne 3ansToun.
CTOMMOCTb aKTUBOB U 0693aTeNbCTB, BblpaXeHHas B MHOCTPaHHOM BanoTe, NpUHMMaeTcs B
pacyer CYA B BanwTe onpegeneHna CHA B cooTtBetctBuM C [lpasunamn Y [MANO,
AeNCTBYOWMMKM Ha aaTty onpeaeneHnsa CHA, no 6upxxeBoMy Kypcy 3akpbitua (TOM) MAO
«MockoBckas bupxa» Ha gaTy onpeaeneHus ux cnpaBeasivMBon CTOMMOCTU (panee pata -
yKasaHHaa pata). B cnyuyae otcytctBus 6upxesoro kypca 3akpbitua (TOM) MAO
MockoBckasi bupxka Ha yKasaHHyl AaTy, ncnosb3yetcs 6MpxeBon Kypc 3akpbitna (TOD)
MAO MockoBckasi bupxka Ha 3Ty Xe paTty. Ecnn Ha ykasaHHyl OaTy He onpeanenstTcs
6upxesble Kypcbl 3akpbiTus TOM n TOD MAO MockoBckas bupxa, ana uenen Hacroswero
nyHkTa lMpaBun, npuMeHsieTca Kypc LleHTpanbHoro baHka Poccuinckon degepaunm Ha aTy

Xe pary.
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B cnyuvae ecnu LUeHTpanbHbiM BbaHkoM Poccuinckon depepaunmmn He YCTaHOBMIEH KypcC
WHOCTPaHHOM BantoTbl, B KOTOPOM BblpaXKeHa CTOMMOCTb akTUBOB (0653aTenbCTB), K BantoTe
onpepeneHns CYA B cootBeTcTBUM C [lMpaBunamm Y MN®, AeACTBYHOWMMKM Ha AaTy
onpegeneHnsa CHA, ToO NCMONb3YeTCA COOTHOLWEHNE MeXay KYpCOM MHOCTPAHHOM BantoTbl U
BantoTon onpegeneHnsa CHA B cootBeTcTBum ¢ Npasunammn Y NMNO, gencTeyOWMMMN Ha aaTy
onpegeneHna CHYA, onpegensgeMoe Ha OCHOBE Kypca 3TUX BajilOT MO OTHOWEHUK K
poccuinckomy pybato, ycTtaHoBneHHoro LleHTpanbHbiM BaHkoMm Poccuinckon ®epepaunu.
MonyyeHHOe 3HayeHue OKpYyrnAseTca no rnpasuiiaMm MaTeMaTU4yecKoro OKpYrieHus Ao

NATHaAAUATM 3HAKOB Mocne 3ansaToun.

NMOoPAAOK PACYHETA BEJINYUHDI PE3EPBA HA BbINNATY
BO3HAIPAXAEHNA N NCMNOJIb3OBAHUSA TAKOIOo PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HANPAXAEHUWA N PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMN®

PesepB Ha BbinaaTy BO3HaArpaxzaeHus ynpasnsiowen KOMMaHuu, crneymanm3mpoBaHHOMY
Aeno3nTapuio, nnuy, oCyLlecTBadwWeMy BeAeHne peecTtpa BagenbueB MHBECTULMOHHBIX
naes MN® n oueHwMkam (ganee — pesepsB Ha BbINJATy BO3HArpakaeHus), onpenenseTcs
ncxoasa w3 pasMepa BO3HArpaxaeHus, npeaycMOTPEHHOrO0 COOTBETCTBYHOLWMM NuuaM
Mpasunamu Y NN, n BknrovaeTcs B coctas oba3atenscts MNO npu onpeaneneHnn CHA.
NHble pe3epBbl He (GOPMUPYIOTCA U He BKOYaloTCa B cocTaB obsazatenbcTts MANO.
Mopsaaok NpuUsHaHUS, NpekpaweHus NpusHaHua U onpeaeneHns cnpaseanmBon CTOMMOCTU
BO3HarpaxaeHuin M pacxo[oB, CBSA3AaHHbLIX C AOBEPUTE/IbHbIM YMNpaBfieHWEM, YKa3aH B

MpunoxeHuu 8.

NOPAAOK YPETYJINPOBAHUSA PA3HOITIACUN MEXAY YNPABJIAIOLWEN
KOMNAHUEA W CNEUWANU3UPOBAHHbLIM [OEMNO3UTAPUEM TMNPU
ONMPEAENNEHUN CHA

B cnyyae o6HapyxeHus pacxoxaeHumn npum  cBepke CnpaBkm o CHYA T[N
CneunanumampoBaHHbIN Aeno3uTapuii u Ynpasnswwas KomnaHmsa NMU® BbISCHAOT NPUYUHY

pacxo>|<,u,eHM|7| M COrNMacoBbIBakOT BO3MOXXHOCTU UX YCTPAHEHUA.
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B cnyyae ecnu pacxoxaeHums He 6blnn yCTpaHeHbl A0 WUCTeYeHUs npeaenbHOro cCpoka
npeaocTtaBneHns oTdyeTHOCTM, dakT obHapyXeHus pacxoxaeHun QuKkcmpyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHYA (aanee - MpOTOKON pacXoXAEeHWN).
Mpn >1oM Cneunanm3npoBaHHbIM Aeno3unTapun 3aBepseT CnpaBky o CHA TN B
COrnacoBaHHOM 4acTu C npunoxeHuneM lpoTokona pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx aHen c AaTtbl noanucaHus [lpoTokona pacxoXaeHwn yseaoMnseTr o dakre
pacxoxaeHuna baHk Poccuun.

dakT nocnepywero YCTpaHeHMs pacxoXAeHUNn NoATBepXAAeTcsa nyTeM 3aBepeHus

cnpaskn o CHA MO CneunannsnpoBaHHbIM aeno3utapmemM 6e3 orosopok.
MEPEPACYHET CYA

B cnyyasax BbigBreHua ownbkm B pacdete CHA M pacyeTHOM CTOMMOCTU OAHOro
WHBECTULMOHHOIO Nas, NpuUBOASALLEN K OTK/IOHEHUIO UCMOIb30BaHHOM B pacyeTe CTOMMOCTU
akTtmBa (obsizatenbctea) B pa3Mmepe 0,1% u 6onee koppekTHoM CHA, n/mnn OTKNOHEHUe
CYA Ha 3TOT MOMeHT pacyeTta coctaBnseT 0,1% u 6onee koppekTtHonm CHA, a Tak Xe B
c/lyyasax BbIIB/IEHUSA @aKTa HEeCBOEBPEMEHHOrO MpU3HaHUS/NpeKpaweHs npu3HaHus
akTmBa (0bs3aTenbCTBa) BHE 3aBMCUMMOCTM OT CTOMMOCTWU Takoro aktmea (obsa3aTenncrea)
CrneumanmM3nMpoBaHHbIA Aeno3uTapuin M Ynpasnsawowas KOMMNaHUA Mpou3BOAAT nepecyeTr
CYA n pacyeTHOM CTOMMOCTM WHBECTUUMOHHOrO nas. McnpasneHusa B yder [MUO ang
ocyuwecTBneHmsa nepecyeta CHA BHOCATCA AaTaMu, B KOTOPbIX 6bln A0NYLWEHbI OTKIIOHEHNS
cnpaBeasiMmBon CTOMMOCTU U CTOMMOCTU YUCTbIX akTmeoB MN®. Ynpasngwwas KOMAaHUSA
OCyLlecTBASIET BO3MeLeHWe yuwepba Bnagenbuam MHBECTULMOHHbIX NMaeB B COOTBETCTBUN C
Mpasunamu Y NMU® n HOpMaTUBHLIMU NPaBOBbIMW akTamMu Poccumnckon degepaumn B CpokK
He bonee 7 KaneHAapHbIX AHeW C AaTbl 3aBeplleHns nepecyeTta Bcex 3HadeHun CHA, B
KOTOpbIX OblIN  BbISAB/IEHbI  OTKJIOHEHUS, U OTPAXEHWUS CYMMbl 3a[0JIXKEHHOCTU
Ynpasnsawuwen komnaHmu B yyete MNMANO.

Ecnu BbisiBNeHHOe OTK/IOHEHWE WCMNOJIb30BAaHHOW B pacyeTe CTOMMOCTM aKTUBa
(obsizaTenbcTBa) coctaBnsetr meHee 4eM 0,1% koppekTHon CHA, n oTtknoHeHme CHA Ha
3TOT MOMEHT pacyeTa cocTtasnsieT MeHee 0,1% koppekTHon CHA, Ynpasnsiowas KoOMNaHus
n CneunmannsnpoBaHHbIN Aeno3uTapuni onpeaenstoT, He nMpuBeno /Sn  BbISBNEHHOE
OTKJIOHEHME K NocneayoWwmnM OTKIOHEHMAM B YaCTU, MCNONIb30BAHHOM B pacyeTe CTOMMOCTH
akTtmBa (obsa3aTtenbcrea), n CHA, coctasnswowmnm meHee 0,1% koppekTHon CHA, n B cnyydae

OTCYTCTBMSA nMpeBblleHnii 6onee 0,1% He npomsBoasaT nepecyeT CHA M pacyeTHoM
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CTOMMOCTM OAHOr0 WMHBECTUMLMOHHOIO nasi, 4YMcia MHBECTULMOHHbLIX MaeB Ha JINLEBbIX
cuyeTax BfaenbleB, HO BHOCSAT HeobxoaMMble McnpaBieHus B ydeT NMUD B Tekyleln aate
(nate BbIABNEHUS OTK/IOHEHMS). YnpaBnswowas kKomnaHus u CneunanmnsmpoBaHHbIN
Aeno3nTtapuii 06si3aHbl NMPUHATL Mepbl AN NpeaoTBPaLLEHUsI MOBTOPEHUS BbiSIBNEHHOM

CnTyaumn.
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NPUJIOXXEHWE 1. NEPEYEHb AKTUBOB, MNOAJIEXALLMUX OLLEHKE
OLIEHLLUKOM

Ha ocHoBaHWK oT4eTa oueHLwmka B NMNO oueHMBaOTCA cnegyrowme akTuUBbI:

OnuncaHne Bbi6paTtb

BepHoe,
nocraBus X

LleHHble 6yMarm, no KOTOpbIM B COOTBETCTBUM C HACTOALWMMM X

Mpasunamu onpegeneHns CHA oTCYyTCTBYIOT MHbIe CNOCO6bl OLEHKMU

Jebutopckasa 3a[40/MKEHHOCTb, B  C/ydae Hanmuus Npu3HaKoB

obecLeHeHNss M HEBO3MOXHOCTUM MNPUMEHEHUS  WHbIX METOAOB X

onpeaeneHnsa cnpaBeasiMBoOn CTOMMOCTHU

HeanBu>XnMoe MMyLLECTBO X

MMywlecTBeHHble NpaBa W3  [OrOBOPOB  y4yacTuss B A0JIEBOM X

CTpouTeNnbCTBE

[MpaBa apeHabl HEABMXMMOIO NMYLLECTBa X

HekBanunduunmpoBaHHble WHOCTPaHHble (UHAHCOBbIE WHCTPYMEHTHI X

(HADU) npmn oTCYTCTBMU MHbBIX CMOCOB0B OLEHKM

NMPUNTOXEHWNE 2. NTOPAAOK PACHETA BEJINYNHDbI PESEPBA HA
BbIMJIATY BO3HATPAXAEHUA N ETO UCIMNMNOJIb3OBAHWUE B TEHEHME
OTHETHOIo roaAa

Pe3epB Ha BbiNnaTy BO3HarpaxaeHus gopMmnpyeTcs oTAeNIbHO B YaCTW pe3epBa Ha BbinaTty
BO3HarpaxaeHus ynpasnstoLen KOMNaHMmM M B 4acTu pe3epBa Ha BbINJaTy COBOKYMHOMO
BO3HarpaxaeHumsa cneuuannusmMpoBaHHOMY Aerno3uTapuio, uvuy, OCYLLeCTBASAWeEMY
BeZleHne peecTpa BnagenbleB MHBECTULMOHHbIX naes MNMNN® n oueHwmkam (aanee — peseps
Ha BbINJATy MPOYUX BO3HArpa>kaeHumn).

Pe3epB Ha BbiNaaTy BO3HArpaxaeHUm HaAUYMUCISETCS U OTpaXkaeTcsl B cocTaBe 0653aTenbCTs
MN® B TeuyeHme oOT4YeTHOro roga: C Hambonee no3gHenm M3 ABYX AaT — AaTbl Hadana
KasieHAapHOro roga waun Aatbl 3aBeplieHns (OKoOHYaHusa) hopMUpoOBaHUS - A0:

e [aTbl OKOHYAHWUSA KasieHAapHOro roaa;

e [aTbl BO3HMKHOBEHWSI OCHOBaHUA AN npekpaweHuns MUO (He BkAw4aa aarty
BO3HMKHOBEHUSA OCHOBaHUA Ans npekpaweHnsa NN® B 4acTu pesepsa Ha BbIMaTy
BO3HarpaxxaeHus ynpasnstowen KoMnaHum);

e Hambonee nosgHen W3 ABYX AAT MNpU MpekpaweHun - AaTbl OKOHYaHUA npuema
TpeboBaHun kpeantopos MU nnm aatbl OKOHYAHUA peanm3aunm BCero nMyLecTsa
Mno.
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PesepB Ha BbINAaTy BO3HarpaXxAeHWM HavucnseTcsa cornacHo npasunam Y N0
HapacTaloWwmMM UTOMOM K OTpaxaeTcs B cocTtaBe obszatenbcts NMN® Ha aaTy onpeaenexHms

CYA B TEYEHME OTYETHOro roaa:

OnvcaHne nopsigka Bbi6bpatb BepHoOe€,
nocraeuB X

A5 oTKpbITbiX [TN®/6upxeBbix MU
-KaXxabli pabounii AeHb

Ans nHtepBanbHbix MMN®/3aKkpbiTbix MTND X
- KaXAbl nocneaHnin paboumnii AeHb KaneHaapHoOro Mecsiua

- Ha AaTy BO3HWKHOBEHMS OCHOBaHMA Ans npekpawenus NNO
- Ha Kaxayt gaty onpegenerHusa CHA MNMNo

Pe3epB Ha BbIN/aTy BO3HArpaxAeHus ynpaBnsioWEN KOMMNaHWM W pe3epB Ha BbiNnaTy
NPOYMX BO3HArpa)KaeHwWi, B Cilydae ecln pasMep Takux BO3HarpaxaeHui onpepensietcs

ncxonsa ns CrCHA, paccumTbiBaloTCa OTAENBHO MO KaXAoW 4YacTu pesepsa.

OCo6eHHOCTM pacueTa pe3epBa Ha BbiMJlIaTy BO3HarpakaeHus ynpasisiiolen
KOMMaHUM U pe3epBa Ha BbiMJ1aTy NPOYMX BO3HArpa>kaeHum B 3aBUCMMOCTU OT
YC/IOBMA nopsifka onpeaenieHUsi pasMepa YKasaHHbIX BO3HarpakaeHuin,

ycTtaHoBJsieHHbIX Mpasunamu AY NMNO.

1. Ecnn B cootBeTcTBMM C lMpasunamu Y MUO pa3Mmep BO3HarpaxkaeHus yrnpasnsitowlen
KOMMaHMM 1 oblero Bo3HarpaxzaeHus cneunann3npoBaHHOMY AEerno3uMTapuio, OUEHLLUNKY
MA® n nuuy, ocywecTensalOWeMY BeAeHWe peecTpa BnajesibLueB MHBECTULUMOHHbLIX Naes
NMN® (panee - pasMmep NpoYUX BO3HarpaxxaeHwi) onpegenserca kak npoueHT ot CICHA
(6e3 poONONHUTENbHbIX OFpaHW4YeHWK), TO Kaxaasd 4YacTb pe3epBa Ha BbinnaTy

BO3Hana)KD,€HMVI onpeaendeTcda B cneayrowem nopagke:

Ha aHu onpegaeneHnsa CHA:

d-1 N
(ch;“chth) Z(ann) .

S-— t=1 % n=l _ S

i D ]: — k>
roe:
k - nNopsiAKOBbIA HOMEp KaXAoro Ha4yucneHus pe3epeBa B OTYETHOM roay,
NPUHMMAKWMN 3HadeHnsa oT 1 Ao i. k=i — nopsakoBbIM HOMep nocneaHero

(Tekywero) HauMcneHmns pesepsa;
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S, - CyMMa KaXaoro npomMsBeaeHHOro B TEKyLLEM OTYETHOM roay Ha4YUC/IEHUA pe3epBa;

S,- CyMMa o4epefHOro (TeKyLLero) HaunciIeH st pesepsa B TEKYLLEM OTYETHOM rogy;

D - KOJINYECTBO pa6oqu AHEeN B TeKyLLEeM KaneHZapHOM roay;

T, - KONMYeCTBO paboumnx AHel neproja, onpeaeneHHoro C Hauasa TeKYLLEro OTYETHOMo

roga no (BKIo4as) AaTbl HAUNCIIEHNSA pe3epBa S, ;

t - NopAAKOBLIA HOMep paboyero AHA, NpUHaANEeXallero nepuoay, 3a KOTopbii

onpeaenieHo 7', NMPUHUMAKOWMK 3HaveHns oT 1 o d. t=d - nopsaKoBbiA HOMEP

paboyero AHs HAUMCIIEHWS pe3epBa S ;

CY4, - CTOMMOCTb HYNCTbIX aKTUBOB MO COCTOSAHMIO Ha KOHEL, KaXXA0ro pa6oqero aHA t, 3a

ncktodeHnem gHa d. Ecnm Ha pabouni geHb t CHA He onpegeneHa, oHa NpPUHUMAETCS

paBHoi CHA 3a npealiecTsyrowmin aHo t pabounit AeHb OTYETHOrO roAa.

CYA - pacuetHas (npomexyTouHas) BenmumHa CYA Ha gaty d, B KOTOpOW

HaYNCNSIETCS pesepB S, onpefesieHHast C TOYHOCTbIO A0 2-X 3HaKOB MoC/e 3ansToi Mo

dopmyne:
N N
Z(xyKnTn ) Zl(xnpnTn )
i—1 d-1 (”*1 T + - T )
(AKmuebzd—Kmd+ZSk)—(ZC‘1At* i 5 : )
Cquaw — k=1 = t=1 5 ;
Z(xyknTn ) Z(’xnpnTn )
n=1 + n=1
1+ ( J I ))
D

Axmuewvy, - PACHE€THaA BE€JIMYMNHA aKTUBOB, BK/1lOHas ,D,e6MTOpCKYI-O 3a40J1>XKEHHOCTb

Ha aaTy d. JebuTopcKyto 3a40/KEHHOCTb Ha AaTy d Heo6XoAMMO yunTbiBaTb A0
HauynCNeHnsa BO3HaArpaxaeHUn N pesepBa Ha BbINAaTy BO3HarpaxaeHus 3a AaTy
d. B cnyyae onnatel B Aaty d ynpasnaswowen komnaHven wus MNO
BO3HarpaxaeHun, HauyucneHHblX B AaTy d, Heobxoammo npu onpeneneHum
pacyeTHOW BESINYMHbI aKTUBOB Ha AaTy d yBEIWYUTb CYMMYy aKTMBOB Ha CyMMY

yrnjiadeHHbIX BO3HarpaxaeHumn B gaty d.
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Km, - BeNWYMHA KPeAMTOPCKOM 3aA0/DKEHHOCTM 6e3 y4yeTa HaYMCNEeHHbIX
BO3HarpaxaeHnit Ha paty d, BK/4Yas OCTAaTOK pe3epBa Ha BbiNaaTty

BO3HarpaxaeHus Ha aaty d-1, rae d-1 —npeawecrtsyownin pabounin geHb gate d.

i—1
ZSk - obwas CyMMa pe3€epBOB Ha BbiIMJ1aTy BO3HaArpaxXaeHumsd, HadyucCneHHbIX C
k=1

Hayana roga Ao aathbl d.
x - NMPOUEHTHAasA CTaBKa, COOTBETCTBYHOLLAA:

Xykn, - Pa3sMep BO3HArpaXKAeHWs YMpaensilolell KoMnaHum oTHocuTenbHo CICYA,

yCTaHoB/1EHHbIN npaBunamm 1Y MNMNO (B gonsx), AENCTBYIOWLMI B TeYEHWe nepuoaa 7', ;

Xupn - COBOKYMHbIVi pasMep BO3HarpaxAeHWii CreLuanvsypoBaHHOMY JenosuTapuio,

OLEHLLVKY W NINLY, OCYLLECTBNSIOWEMY BeAeHMe peecTpa BnagebLeB MHBECTULMOHHbBIX
naes MNN®, otHocuTenbHo CICHA, ycTaHoBneHHbIM npasuvnamm OY MNO® (B gonsx),

OENCTBYIOWMIM B TeueHne nepuoaa T i
N — KON-BO CTaBOK, AENCTBOBABLUNX B OTYETHOMY rOAY;

x, - KaXAasd NnpoueHTHas CTaBKa, AENCTBOBaBLUAs B TeyeHne nepuoda 7', ,

T, - KONMYeCcTso paboumx [nOHEW nepuoaa, B KOTOPOM [JeicTBOBasia CraBka 1,

N
npuHaanexalee nepvoy 7, ,rae T, =T, .

n=1

N
(x "’7T ) ('xn nT ) / \
ZN (X T ) (; Y + Z 4 ) ;( ykn' n ) nz](xnpn n
3HaueHus .7l=1Tin w. T r | ( ; N ; ) | .
1+ ! i
D | 5 |
OKpPYIrndarTCA. \ /
S Cq 5(104

OprrneHme npun pacyete 7 U NMpon3BOANTCA Ha KaXAOM NENCTBUM A0 2-X 3HAKOB

nocrie 3ansaTon.
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2.Ecnu B cooTBeTcTBUMK C Npasunammn 1Y NNO pasmep Bo3HarpaxaeHus yrnpasnsaioLwen
KOMMaHUn uam obwmn pasMep NpoYnX BO3HArpaxkaeHuin He 3aBUCUT OT 3HadveHusa CICHA
Ha gaty d, u BenMuMHa pe3epBa Ha BbINAATYy TaKoOro BO3HarpaxaeHust MoXxeT 6biTb
onpegeneHa o pacdeta CICHA Ha paTty d, To Ans pacdeta Apyron 4yactu pesepsBa Ha
BbINNaTy BO3HArpaxaeHus, KoTopas onpegendercsd, kKak npoueHT ot CIMCHA Ha paty d,
NCMoNb3yTCs (OPMynbl, YCTaHOBMEHHble N.1 HacTtosdwero [lpunoxeHus. MNpu 3TOM B

Cqﬂ ;M Cqupacv

pacyeTe BEINYUNH nnun YUYUTbIBAOTCA cChaeayowmne 0CcobeHHOCTM B

OTHOLUEHNN HEKOTOPbIX nokasartesien:

i-1

25

- pacyeT nokasatena k-l npoussoamTca 6e3 yyeTa pa3Mepa pesepsa,
HA4YMCNEHHOro C Hayana roga Ao gaTtbl d, B OTHOWEHWW TOro BUAA BO3HArpaxzaeHum,

nopsAoOK pacyeTa KOTOPOro He yctaHoBMeH, Kak npoueHT oT CICYA;
- nokasatens Km, n Km, sknovaeT B cebsi npeaBapuTeNbHO pacCuMTaHHyo Ha AaTy

d BenMuMHy pesepBa K HAUYUCIEHUIO TOFO0 BMAA BO3HArpaxKaeHusi, pa3Mep KOTOpPOro B
cooTBeTcTBMM C Mpasunamu Y MNMNO He ycTaHOoBNEH, Kak npoueHT oT CICHA;

- B pacyeTe UCNosib3yeTcs UIn TONbKO 3HayeHue Xyxn, €CNN pa3Mep BO3HarpaxaeHus
YK onpepensetca kak npoueHT oT CICHA wan Xmpn, €cnm obwmin pasmep npoymx

BO3HarpaxzaeHun onpenensercs kak npoueHT ot CICHA.

3. Echm B cootBetctBUM C [lpasunamu AY [MNO® pasmep BO3HarpaxaeHus
ynpasnsowen KOMNaHum m oblwunin pasmep npoynmx BO3HArpaKAeHuWn yCTaHOBJ/EHbl Kak
npoueHT ot CICYA, HO npu 3TOM XOTA 6bl OAMH M3 HUX OrpaHUYeH npeaenbLHOM
dUKCMpPOBaHHOM BENVMYNHON, TO A1 pacyeTa pe3epBa Ha BO3HarpaxaeHue ynpasnsioLwen
KOMMaHMM W pe3epBa Ha MNpouyMe BO3HArpaxaeHus UCNoNAb3yrTca  GOpMYysbl,

ey

YCTaHOBJIEHHbIE n.1l HacToswero I'Ipmno>|<eH|/|;|, npun 3TOM B paCyeTe BEINYUNH nnn

pacu
Cqu YUYUTbIBAOTCA cneayrwwmne 0CO6EeHHOCTMN B OTHOLLEHUMN HEKOTOPbIX rnokasaTenen:

- MepBOHA4yajlbHO pacyeT MpomM3BOAMUTCA B COOTBETCTBMM C M.1 Hacrosawero
MpunoxeHns, Kak ecnu 6bl 3Ha4YEHNS pa3Mepa BO3HArpaXaeHus ynpasnstowen KoMnaHum
n obuero pasmepa nNpounx Bo3HarpaxxaeHum 6binm 6bl Tonbko npoueHTammn ot CICHYA 6e3

YCTAHOBJTEHHbIX OrpaHVI‘-IEHMVI;
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- MONly4YeHHOe pacyeTHOe 3HayeHMe TOM 4YacTM pe3epBa Ha BbiNnaTty
BO3HarpaxxaeHusi, Kotopas orpaHuyeHa duMKcnpoBaHHoOM BenmymHon B Mpasunax Y NMNO,
CpPaBHMBAETCHA C YCTAHOBJIEHHbLIMW OrpaHU4YeHUsMMU, U onpenenseTca OKoHYaTesbHas
BeJINYMHA TAaKOW 4YacTu pe3epsa Ha AaTy d, nNpu 3TOM:

e ecnm pacyeTHoe 3Ha4yeHune YAOBMETBOPSAET  AOMOJSIHUTENIbHOMY
OorpaHWYyeHuto, yctaHosneHHoMmy [Mpasunamm AY MNO®, TO Takas 4acTb
pe3epBa NpU3HaeTCsd OKOHYaTeNlbHOW Ha AaTy d;

e eCc/M pacyeTHOe 3HayeHue He YyAOBJ/IETBOPSAET AOMOJIHUTENbHOMY
orpaHunyeHuto, ycrtaHoBsieHHoMy lMpasunamm Y MN®, To OKOHYaTeNbHasd
BE/IMUMHA pe3epBa Ha Jdaty d nepecynuTbiBaeTcsa uMcxoas U3
(PUKCMPOBAHHOIO OrpaHNYeHuns;

- eC/In OKOHYaTeNbHas Be/IM4YMHaA YacTu pe3epBa Ha BO3Harpa)kaeHue nepecyutaHa

ncxoaa U3  GUKCUMPOBAHHOIO OrpaHUMYeHMsl, TO [gAanee OCYLEeCTBAseTcsa nepecyer

. CTA pac
rnokasareneun d nnu Cd4;

C Uenbl nepecyeta BTOPOM 4acTuM pe3epBa Ha
BO3HarpaxaeHue (Kotopasa onpeaensietca kak npoueHT oT CFCHA 6e3 orpaHuyeHuin) B
nopsgke, ycraHoB/ieHHOM n.2 Hactogwero [IpunoxeHud. lpun 3TOM paccynmTaHHas B
HaACTOSILLEM MYHKTE OKOHYaTesSlbHasd BesIMdYMHA 4acCTu pe3epBa Ha BO3HarpaxaeHue, ans
uenen panbHeMWwero pacyetra no .2 paccMaTpumBaeTcs, KakK 4acTb pe3epBa Ha

BO3HarpaxaeHue, paamep KoTopoin nisecteH (onpeaeneH) ao pacyeta CrCHA Ha agaty d.

4. Ecnu B cootBeTcTBuK C lMpasunamu Y MNO pazmep o4HOro M3 BO3HarpaxaeHum
(ynpasnswowen KoOMNaHMM  WAW  NPOYMX BO3HArpaxaeHun) YycCcTaHOBNEeH B Buae
(UKCMPOBAHHON BeNUUYMHbI, 6€3 AOMNONHUTENbHbIX OrpaHMYeHUn B BMAE NpOLEHTa oT
CIrCYA, a pasmep gpyroro onpegeneH, kak npoueHT ot CFCHA n orpaHuyeH npeaesibHOMN
(UKCMpPOBaAHHOW BEUYMHOMN, TO pacyeT pe3epBa Ha BbiNaaTy TOro BMAa BO3HArpaxaeHus,
pasmep Kotoporo 3aBucut ot CICHA wn orpaHuyeH npeaenbHonM GUKCMPOBAHHOMN
BEJIMYNHOM, OCYLLECTBSETCSA B C/ieayoWweM nopsake:

- NepBOHayaNbHO pacyeT OCYyLLeCTBAAETCA B COOTBETCTBUM C MN.2 HaCToAWero
MpunoxeHna anga onpeaeneHns pacyeTHOro 3Ha4YeHns YacTu pe3epsBa Ha BO3HarpaxjeHue
B Buae npoueHta ot CI'CHA Ha apaTty d;

- MNOJIyYEHHOE pacyeTHOe 3HayeHue 4YacTu pe3epBa Ha BO3HarpaxaeHue,
yCTaHOBJIEHHOro Kak npoueHT oT CFCYA, cpaBHMBaETCs C yCTaHOBAeHHbIMK B NMpasunax 4Y

MAN® orpaHnyeHnsaMn, n onpeaenseTcss OKoOHYaTeslbHas BeIMYMHA TakoM 4YacTu pe3epBa Ha
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naty d, npu aTOM:
e €C/IN pacyeTHOe 3HayeHue yAOoBETBOPSET YCNO0BUIO (UKCUMPOBAHHOMO
orpaHunyeHus, ycrtaHossieHHoro [Mpasuwnammn Y WO, To Takas 4YacTtb
pe3epBa NpU3HAETCA OKOHYaTeNbHOM Ha aaTty d;
e eCNM pacyeTHOe 3HayeHMe He yaosneTBopsieT (PUKCUMPOBAHHOMY
orpaHunyeHuto, yctaHosneHHomMmy lMpasunamm NAY NMNA®, To okoH4YaTebHas
Be/IMUYMHA pe3epBa Ha AaTy d onpepensercs ncxoas ns GUKCMpoBaHHOIO

OrpaHuyeHus.

5. Ecnn B cooTtBeTcTBUM C MNpasunamu Y NMUO pa3mep 04HOM0 M3 BO3HarpaxaeHun
(ynpaBngwwen KOMNaHUM WUAM  NpPOYMX BO3HArpaxxaeHun) YyCTaHOB/eH B Buae
PUKCMpPOBAHHOM BENUYNHBI C AONONHUTENbHBIM OrpaHUYeHneM B Buae npoueHTta ot CICHA,
a pasMep gpyroro onpegeneH, kak npoueHT oT CFCHA 6e3 4ONONHUTENBbHbIX OrpaHUYEHUN,
TO pacyeT pe3epBa Ha BO3HaArpaxzaeHue ynpasfsiowen KOMMNaHWM U pe3epBa Ha npoyue
BO3HarpaxzaeHus oCyLeCcTB/SETCA B C/ieyoleM Nopsake:

- repBoOHa4yasibHO pacyeT TrpouM3BOAUTCA B COOTBETCTBMM C M.l HacToswero
MpunoxeHnsa ¢ UCNOSIb30BaHMEM B pacyeTe TOSIbKO 3Ha4YeHun B Buae npoueHTa oT CICHA,
T.€. PacCUMTLIBAOTCA NpefesibHble 3Ha4YeHUs pe3epBa Ha BO3HArpaxaeHue;

- Janee paccuuTbiBaeTcs ycraHoBneHHas [Mpasunamu AOY MNO BennumHa 4yacTtu
pe3epBa Ha BO3HarpaxzaeHue, onpegeneHHas B Buae (GOUKCUMPOBAHHOW BEJSIMUYUHLI, W
CPaBHMBAETCHA C MOJNIyYEHHbIM NpeAesibHbiM 3HAYEHWEM B NepBoOHayallbHOM pacyeTe, npu
3TOM:

e ecin @GUKCUMpOBaHHaa BeMYMHA YacTW pes3epBa Ha BO3HarpaxaeHue
YAOBNETBOPSAET pacCYUNTAaHHOMY OrpaHuyeHuto B Buae npoueHta ot CICYHA,
ycTtaHosneHHoMy [pasunamu AY MNMNO, To oCcyLLecTBNSIeTCA nepecyeTr 4acTu
pe3epBa Ha BO3Harpa)xaeHue, KOTopoe YCTaHOBJ/IEHO TOJIbKO B BUAE NPOLEHTa
ot CICHA B cooTBeTCTBUM C M.2 HacTtosAwero lpuioXXeHnsa, N rnosiydyeHHble
3HAYeHMS YacTen pesepBa Ha BO3HArpa)xaeHue npu3HatTCs OKOHYaTeIbHbIMU
Ha gaTty d;

e ecin (UKCMpOBaHHAsA BeNMYMHA YacTU pe3epBa Ha BO3HArpaxaeHuve He

yAO0BNEeTBOPSAET pacCYMTAHHOMY OrpaHudeHunto B snae npoueHTta ot CICHA, 10
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OKOH4aTe/IbHbIMN MNPU3HAKOTCA NepBOHa4Ya/ibHO paCCHUTAHHbIE 3Ha4YeHU4d

yacTell pesepBa Ha BO3HarpaxxaeHue, onpeaeneHHble, Kak npoueHT ot CICYA.

Pasmep cchopMMpOBaAHHOIO pe3epBa Ha BbINIATy BO3HArpaXxaeHust YMeHbLLIAeTCcsl Ha CyMMbl
HAUYMCNEHHOro B TEeYEeHWEe OTYETHOro roZla BO3HArpaxaeHus ynpaBnsolWen KOMMaHUu,
cneumanu3anpoBaHHOMY AEMN03MTaputo, OLEHLIMKY W JINLY, OCYLLUECTBAAKOLWIEMY BeAeHue

peecTpa BragenbueB MHBECTULMOHHbIX naes NMNO.

MpeBbilleHNE pe3epBa MNpPU HAUYUC/EHUMW BO3HArpaXKAeHus YynpaBnsiolen KoMnaHuu,
BO3Harpax/iaeHus cneunann3npoBaHHOMY  Aeno3uTapuio, OLeHLWNKY n  nuuy,
OCYLLECTBNSAIOLWEMY BEAEHNE peecTpa BnaaeNnbLeB MHBECTULMOHHbLIX naes MN®, B TeyeHune

KaneHaapHoOro roga He AonyCKaeTcs.

He vcnosb30BaHHbLIM B TedeHMe OTUETHOro roja pesepB Ha BbiMJaTy BO3HArpaxaeHus
NnoOANEXUT BOCCTAHOBJIEHUIO MO OKOHYaHMID OTYETHOro roga, HO He MNo34Hee nepsBoro
pabouyero aH4 roga, cnegytowero 3a OTYETHbIM, U NMPU3HAETCA B COCTaBe NpoYvYnX AO0XOA0B.
YKazaHHOe BOCCTaHOBJ/IEHME OTpaxaeTcd npu nepsoMm onpegeneHun CHA TMNO® B roay

cneayrouwnmMm 3a OTYETHbIM roaoM.

Oco6eHHOCTM onpeaneneHus pacyeTHOM BeJIMUMHbI pe3epBa Ha BO3Harpa)xaeHue
B YacCTu pe3epBa Ha ynpas/isiiowly0 KOMMNaHUo U (MN1IM) YacTu pesepBa Ha npoyune
BO3Harpa>xgeHusi, €ec/iM COOTBETCTBYHOLMEe BO3HarpakaeHus YCTaHOBJI€HbI
Mpasunamn AY NMN® B Buae (PUKCMPOBAHHOM BEJSIMUMHbLI 3a onpeaesieHHbIN

nepuvoa BpeMeHMu.

BennunHa kaXxaom 4acTu pesepBa Ha BO3HarpaxaeHue onpenensercs cxoasa U3 pasmepa
BO3HarpaxaeHus, rnpeaycMOTpeHHOro CooTBeTcTBywmMM nuuam lNpasunammn AY MNMNO. B
OTHOLLUEHUM BO3HarpaxaeHus Ynpasnswwen KOMNaHUW YyKasaHHbIA B Tabnuue Huxe
nopsAAOK pacyeTa pe3epBa COOTBETCTBYET MNOPSAAKY pacyeTa BO3HArpa)kaeHwus,
ycTaHoBneHHoMy [lMpasunamm Y MNO (ecnn Takonm nopsaok onpeaeneH B lMpasunax AY
MnAo).

Mopsigok pacyera Be/ZIMYNHbBbI pe3epBa Ha Ka)kaylo AaTy ero Bbi6bpaTb BepHoe,
Hay4yucieHus1 B csiy4yae, ec/iu CyMMa COOTBETCTBYHOLLEro nocraBuB X
BO3Harpa>xgeHus ornpegesieHa, Kak pukcMpoBaHHasi BeJINYNUHA
3a onpepesieHHbIA nepnog
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3a KaxxabliA KaneHAapHbIW AeHb MNponopLUNOHANbHO KaneHAapHbIM
[IHAM nepuoaa, yCTaHOB/IEHHOM B MY AN BeNUUYMHbI BO3HArpaaeHus,
Ha AaTy HauyuC/ieHus pesepsa

3a kaxkAabli paboumii peHb nponopuMoHanbHO pabounMm AOHAM
nepunoaa, ycraHosneHHoMm B MAY Ang BeNMUYUHbI BO3HArpa>kaeHusl, Ha
AaTy HauyncneHusa pesepsa

MponopunoHasbHO KOMMYECTBY MecsiueB B Nepuoae, 3a KOTopbIi
yCTaHoBfleHa UKCMPOBaHHas BeMUYMHA BO3HArpa)KaeHus, 3a NnoJsiHbIN
mecsiy (ecnm nocnegHuin pabounMin geHb Mecsiua He coBnagaer C
rnocregHMM KaneHaapHbiM, TO pe3epB Ha nocnegHui paboumn OeHb
MecsiLa NpU3HaeTcs B MNosIHOM o6beMe 3a MOJHbIN KaneH4apHbIn MecsL,)

MponopuMoHanbHO CHa4vaJsia KOJIMYeCTBYy MecsLleB B nepuoae, 3a
KOTOpbIlA yCcTaHOB/ieHa DUKCUPOBaAHHas BEIMYMHA BO3HArpaxaeHus, u
NpPonopUMOHANIbHO KOJIMUECTBY KaJieHAapHbIX AHEW B Mecsiue -
€CN1 pe3epB ONpeaenseTca 3a HENOJIHbIA Mecsiy.

MponopunoHanbHO KOJIMYECTBY MecsLEeB B nepuoae, 3a KOTOpbIl
yCTaHoB/fIeHa (PUKCUpPOBaHHAA BefiMYMHA BO3HarpaxkaeHwusi, 3a MOJHbIN
Mecay (ecnu nocnegHun paboumn AeHb Mecsaua He coBrnajaeTr C
nocnefHMM KaneHaapHbiM, TO pe3epB Ha nocnegHuin paboumin AeHb
Mecsiua Npu3HaeTcs B NOJIHOM 06beMe 3a KasieHAapHbIn Mecsil)

MponopuMoHanbHO CHauvaJia KOJIMYeCTBYy MecsileB B nepuoae, 3a
KOTOpbI yCTaHOB/IEHA (UKCMPOBAHHAsA BENMUYMHA BO3HArpaxnaeHus, u
NPoONopUuMOHaJZIbHO KOJIMUEeCTBY pabounx gHelh B Mecaule - eCin
pe3epB onpeaenseTcs 3a HEeNoOJIHbIA Mecal.
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NMPNNOXEHWE 3. MOAENIN W METOAbl OLUEHKN CTOMMOCTU LEHHbIX BYMAT

OBLUMUE NMOJTIOXXKEHUA

NS oueHKn crnpaBeannBON CTOMMOCTU LIEeHHbIX ByMar UCrnonb3yrTCsa UCXOAHbIE AAHHbIE YPOBHA 1, 2 n 3. MNpn 3TOM
HanboNbLWnM NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AAHHbIE
YpoBHS 1) 1 HAMMEHbLWIA NpUOPUTET - HEHabNoAaeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AAaHHbIE YPOBHS 3).

BblbOp yMeCTHbIX MEeTOA0B M MoAenen onpeaeneHns cnpaBeasiMBoM CTOMMOCTU LEeHHbIX 6yMar u MCTOYHWUKOB UCXOAHbIX
AAHHbIX, HeobxoaAuMbIX AN onpeaesieHuns cnpaBeasIMBOM CTOUMMOCTM, 3aBUCUT OT AEUCTBYHOLUMX OrpaHU4YeHUi Ha
pacnopsiXeHue LeHHbIMM ByMaramMm Ha COOTBETCTBYOLWMX pbiHKax. CTOMMOCTb LEeHHbIX 6yMar ogHOro smaa win 04HOro m
TOro Xe BbiNyCKa HaA/eXuT onpeaensaTb C MICNOAb30BaHNEM OTAMYaoWmMXcs (pa3sHbiX) MeToA0B onpeaesieHns CTOMMOCTH
M UCTOYHMKOB AaHHbIX, KOTOpble Hanbonee yMeCTHbl B AaHHbIX 06CTOATENbCTBAX, C YYETOM KpUTEPMEB, OTparkatoLimx
CNOCOBHOCTb pacnopsXaTbCs LUeHHbIMWU 6yMaramMn. K TakuMm KputepmsM MOryT OTHOCUTbLCS, B TOM YUC/ie MEeCTO XpaHeHus
LueHHoM bymaru; AenCTBYHOLWME OrpaHuyuUTesibHble Mepbl, BBEAEHHble B OTHOLWEHUW Bragenbua UeHHbIX 6ymar (MHoro
nvua, ocylwecTBaswwero npaesa MNo UeHHbIM 6ymaram) nmbo uHOro nuua (opraHusauum), B KOTOpPOM (KOTOpPOM)
YUUTbIBAOTCA nMpaBa Bnagesbua UeHHbIX 6ymar, coctaBnsaowmx nmywectso NMNU®; gocTynHOCTb 6MpX 1 (MNAn) TOproebiX

nowWanoK ansa 6pokepos, € KOTOpbIMU 3akntoyeHbl YK .Y. MNMN® cooTBeTCTBYOWME A0rOBOPbI (CcornaweHus).

AKTUBHbIM PbIHKOM /15 LEHHbIX 6byMar, AOMNYyLWeHHbIX K TOpraM Ha pOCCUUCKOM UM MHOCTPAHHOM Bupxe npusHaeTcs

AOCTYNHaA “n Habnogaemas 6|/|p>|<eBas=| naowaaKka B csiydae oAHOBPEMEHHOIo cobnoageHus HUXenepeyncneHHbIX YCJ'IOBMVI:

e LUeHHada 6bymara gonylieHa K Topram Ha poCCUNCKON UM MHOCTPaHHOM Bupike, npmBeaeHHON B [NpunoxeHuun 4,
N Ha 3Tux 6upxkax ynpasnaowas KOMNaHUa MMEET BO3MOXHOCTb pacrnopsixaTbCa LeHHOW 6ymaroin, B TOM

ymucne c yyacrtmem 6pokepa;
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e HanMumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus CcripaBensiMBOn CTOMMOCTM MPU HaJMuYMWM HEHYeBOro
obbvema ToproB Ha aaty onpeaeneHms CHA (B cnydae, ecnm Ha BCeX AOCTYMHbIX N HabnoaaeMbix 6MpxXeBbIX
niaowaakax 6bla1 HETOProsBblM AeHb Ha AaTy onpegeneHms CHA - aHanu3MpPYOTCS AaHHble MOCieAHero
TOProBOro AHS Ha AaHHbIX NOWaAKaX, NpeawecTByowero HETOprosomy);

e KOJIMYECTBO caenok 3a nocnegHue 10 (JecaTb) TOProsBbiX AHEN B peXuMe OCHOBHbIX ToproB — 10 (JecsaTb) u
6onee;

e COBOKYMHbIKN 06beM caenok 3a nocneaHme 10 ToprosbiXx aHen npesbicnn 500 000 (MATbCOT ThicaY) pybnen
(nnn cooTBeTCTBYOWMN pybneBblt 3KBMBaANeHT No Kypcy baHka Poccum Ha aaTy onpeaeneHms akTUBHOMO

pbiHKa (AaTy onpeaeneHnsa CHA), ecnm obbeM caenok onpeaeneH B MHOCTPAHHOM BankoTe).

Kputepuin 0 KonuyecTtBe CAeNOK NPUMEHSETCA B C/lyvae, ec/in Ha BCeX AOCTYMHbIX HabntoAaeMblX pblHKaxX, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOPMaLMKN eCTb AaHHble O KoNn4yecTBe cAenok. B oTcyTcTBum
KpUTEpUS 0 KOIMYeCcTBe cAenoK XoTH 6bl HAa OAHOM AOCTYNMHOM HabMOAaEeMOM pbIHKE AS ONpeAesieHUs aKTUBHOMO pblHKA
NPUMEHSIeTCS TOJSIbKO KPUTEpPUM COBOKYMNHOro obbema caenok 3a nocnegHme 10 TOproBbiX AHEW, KOTOPbIA A0/XKEH
npesblwatb 3 000 000 pybnen (unu cooTBeTCTBYHOWMA pybneBblin 3KBMBANEHT No Kypcy baHka Poccuum Ha party

onpeaeneHnst akTMBHOIo pblHKa (AaTy onpeaenenna CHA), ecnu obbeM caenok onpeaeneH B MHOCTPAHHOW BastoTe).

B cnyvae, ecnn ueHHaa 6ymara TopryeTcsi Ha pocCMnckon bupxxe B OCHOBHOM peXuMe TOProB C pacyeTamm B pybnsax n B
WHOCTPAHHOW BaJlOTE U TaKUe pexuMbl TOPros AOCTYMHbI AN COBEpLUEHUS CcAeNoK 3a cdeT umywecrsa [MUNO, To
COBOKYTHbI 06bEM CAENOK U KOMYECTBO CAENOK onpeaenserca no obuiemy obbemMy Topros ¢ pacyetamm B pybnax v B

WHOCTpPaHHOM BantoTe.

OnpegeneHne aKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMNO/b30BaHUS AaHHbIX NOCNeAHero
TOProBOro AHS Ha TOProBbIX MaowanKkax He NpUMeHSeTCsa B Cny4vae, Korga HeToprosbln AeHb (MM OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C NPMOCTAHOBKOW TOpProeB no peweHuto baHka Poccum, npuoCTaHOBKOW TOPros B Clydae
AOCTUXEHUS YCTaHOBNEHHbIX 6upXXel NOpPOroBblX 3HAYEHUM WU UHBIMKU COBLITUAMKU (COrTACHO MOTUBUPOBAHHOMY

25



CY>XAEHWUIO YNpaBisoWen KOMNaHnM), CNOCOBHbIMU CYLLECTBEHHO MOB/IUATbL HA M3MEHEeHWe crnpaBeasiMBoM CTOMMOCTU B

Takomn HeTOpFOBbIVI OeHb MO CpaBHEHUID C MocneaHuM TOprosbiM AHeM. B cnyyae, ecnn BO3HMKLLME obcrosATenbcTBa

NPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTU) onpeaesieHns cnpaseisiMBon CTOMMOCTU aKTMBOB, yrnpaBasiowass KOMNaHus

obs3aHa NMpNMoCTaHOBUTb BblAa4y, noraweHune un 0bMeH MHBECTULMOHHbLIX MaeB NaeBoOro WHBECTULMOHHOIO CI)OH,EI,a no

npuyMHaM, He 3aBUCAWMM OT YMPaBfAOWEN KOMMAHUW, 6e30THOCUTENIbHO TMNA NaeBoOro MHBECTULMOHHOIO doHaa u

HE3aBNUCNMO OT d)aKTVIl-IeCKOFO nposeaeHmnd npoueayp no sbiaa4ve, norawleHMIoO n O6MeHy MHBECTULMNOHHBLIX NMaeB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO MPNUOCTAHOBNEHUIO.

Ana oueHkm CﬂpaBe,D,ﬂMBOVI CTOMMOCTU LIEHHbIX GYMaF B UENAX HacCTodWwnX npaesn/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM pPbIHOK AN LeHHbIX 6yMar B
uensax Hacroswux Mpasun
onpeneneHna CHA

Mopsaok Nnp3HaHUA pblHKaA OCHOBHbIM

Ans 4eHHbIX 6yMar pocCUMUCKUX SMUTEHTOB
(3a ucknrouyeHmeM o6amraumnii BHELWHNX
o6MraumMoHHbIX 3aiMmoB Poccumckom
denepaumm u LeHHbIX 6ymMmar
MeXXAyHapoAHbIX KOMMAaHWUM)

MockoBckas 6upxa, ecnm MockoBckasi 6MpiKa SIBSIETCS aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBsckasi 6upika He ABASeTCs aKTUBHbIM PbIHKOM — pOCCuiicKas
bupxeBas nnowazaka W3 4YUCIa aKTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLwnm obwmi 06bLEM CcaAeNoK No KONMYECTBY LieHHbIX 6yMar 3a nocnegHme 30
(TpnauaTtb) TOProBbIX AHEN, BK/IOUas AAaTy OLEHKW, MO COCTOSIHUIO Ha KOTOPYHO
onpeaenseTrcsd OCHOBHOW PbIHOK.

Mpun oTcyTcTBMM MHDOpMauum o6 obbeMe caenok MO KONMYECTBY LeHHbIX 6ymar
ncnonb3lyeTtca MHdopMmaums o6 obbeMe cAenok B AEHEXHOM BblpaxeHun. [pu
paBeHCTBe obbeMa cAenoK Ha pas/iMyHbIX TOProBbIX NAOWaAKaxX OCHOBHbIM PbIHKOM
cuMTaeTcs ToproBas nnowagka C¢ HavboNbWWMM KOMNMYECTBOM CAENIOK 3a AaHHbIN
nepuvoga.

Ans 4eHHbIX 6yMar MHOCTPaHHbIX
3MMUTEHTOB, B TOM uucne ana obnuraunm
BHELWHNX 06/IMraMOHHbIX 3aMMOB
Poccuiickoin ®epepaumm, AONIroBbiX LLEHHbIX
6yMar MHOCTPaHHbIX rOCYAapcCTB,
eBpoo6aMraumii MHOCTPaHHbIX 3MUTEHTOB,
LUeHHbIX 6yMar Mme>xayHapoAHbIX
¢pMHaHCOBbIX OpraHM3aLmMi, LeHHbiX 6ymar

NHocTpaHHas unu poccuinckas bupxka n3 ymcna akTUBHLIX PbIHKOB, MO KOTOPOM
onpeaeneH Hanbonbwnn obwmt 06bLEM CAENOK MO KONMMYECTBY LEHHbIX 6byMmar 3a
nocneaHne 30 (TpuauaTb) TOProBbIX AHEW, BKO4Yass AaTy OUEHKKW, no
COCTOSIHMIO Ha KOTOpPYIO onpeaensieTcsi OCHOBHOWM PbIHOK.

Mpwn oTcyTcTBMU MHDOpMaunm o6 obbeMe caenoK MO KOMMYECTBY LEHHbIX 6ymar
ncnonblyetcsa MHpopMmaumsa 06 obbeme caenok B 4EHEXHOM BblpaxXeHuu. MNMpu aTom
BE/IMUYNHBbI 06beMa CAenoK B BasiloTe KOTMPOBKM mepeBoasaTcs B pybam no Kypcy
BbaHka Poccum Ha pgaty onpegeneHms CYA. lNpu paBeHcTBe obbeMa caenok Ha
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MeXXAYyHapOAHbIX KOMNaHWA, AONYLEHHbIX K pPa3/IN4HbIX TOProBbiX rJiowaaKkax OCHOBHbIM pPbIHKOM CYUTaAeTCa ToproBasd
TOpram Ha OpraHM3oBaHHbIX TOProBbIX naowaaka ¢ HanboNbWKNM KOTMYECTBOM CAENIOK 3a AaHHbIN nepuoa.

naowaaKax

Ana ueHHbIx 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06/IMraLmMii BHELWHUX BHebunpixeBoW pbIHOK.
o6nuraumoHHbIX 3aiMoB Poccuiickom
denepaunmn, AONTOBbIX LLeHHbIX 6ymar
MHOCTPaHHbIX rocyAapcTs, eBpoo6nuraumi
MHOCTPaHHbIX SMUTEHTOB, LIeHHbIX 6yMar
MeXAYyHapOAHbIX (PMHAHCOBbIX
opraHusauuii, He fOoNyLleHHbIX K TOpraMm Ha
6uprKeBbIX NoWaaKaxX, AOCTYNHbIX
YnpaBnsiowein KoMnaHum

noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6yMmarun

Mopsapaok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHble 6yMmaru
POCCUIACKNX SMUTEHTOB,
MHBECTULIMOHHbIE Nnaun
POCCUACKUX NaeBbiX
MHBECTULIMOHHbIX
¢doHpoB, 3a
UCKJIIDUEHUEM LIeHHbIX
6yMmar MmexxayHapoAHbIX
KOMMNaHunu

1. MeTtoa OLEHKM crnpaBeasIMBOA CTOMMOCTM LEHHbIX 6yMar, ans KoTopbiX
onpeaensieTcs akTMBHbIN 6uprkeBoi pbIHOK (onpeaeneHue LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

Ana ueHHbIX 6yMar poCCUMCKNX SMUTEHTOB, NHBECTULIMOHHbIX NaeB POCCUMACKUNX NaeBbIX
MHBECTULMOHHbIX (POHAOB, 3a UCKJIlDUEHMEM 06/1IMraumim pocCMUCKUX SMUTEHTOB

Ons onpeneneHvs cnpaBensiBol CTOMMOCTM, UCMOMb3YHOTCS LLeHbl OCHOBHOIO pblHKA 3a MOC/eAHWUM

TOProBbin AeHb (M3 4Yucna aKTUBHbIX POCCUIACKMX 6upx), BbiGpaHHble B CreaylolweM nopsiake

(ybbiBaHMA npuoputeTa):

a) LueHa 3aKpbITUS Ha MOMEHT OKOHYaHWSA TOProBOM CeCCUM POCCUICKON BUPXKM Ha AaTy onpeneseHuns
CYA npu ycnoBuMun NOATBEPXKAEHUNS ee KOPPEKTHOCTH;
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LleHa 3aKpbITMs NPU3HAETCS KOPPEKTHOM, €C/M pacKpbiTbl AaHHble 06 06beMe TOproB 3a AeHb U
06bEM TOProB HE PaBeH HYJIIO U Takas LieHa 3aKpbITUS HE paBHa HyJo;

Ona o6nnraumin pocCMMCKUX 3MUTEHTOB.

Onsa onpeneneHust cnpaBeasinBo CTOMMOCTWU, MCMNOJIb3YHOTCS LeHbl OCHOBHOIO pblHKa 3a NOCNeAHUN
TOpProBbin AeHb (M3 uncna aKTUBHbIX pPOCCUACKMX 6upx), BbibpaHHbie B cCneayloweM nopsake
(ybbiBaHMA npuoputeTa):

a. CpefHeB3BelleHHAas LeHa Ha MOMEHT OKOH4YaHMSA TOProBOW CECCUM POCCUICKON BupXkuK Ha aaTy
onpegeneHna CHA npu ycnosuu, 4TO AaHHaAsA LeHa HaxoAuTCs B npepenax crnpefa no crnpocy u
NpeaoXeHMIO Ha YKa3aHHYo AaTy;

b. wueHa 3aKkpbITMA Ha MOMEHT OKOHYaHMSA TOProBON CECCMMN POCCUICKOM BUPXKK Ha AaTy onpeaeneHus
CYHA npu ycnosumn noaTBEPXKAEHNS €€ KOPPEKTHOCTHU;

LieHa 3aKkpbITUS NMpU3HaeTCs KOPPEKTHOM, €C/IN pacKpbITbl AaHHble 06 06beMe TOProeB 3a AeHb U
06BbeM TOProB He paBeH HYJI0 M Takas LeHa 3aKpbITUA HE paBHa HYNIO;

Cnpasegnumeass CTOMMOCTb [JOJTOBOW LEeHHOWM 6yMmarnm onpegensercs C Y4YeToOM HAKOMAEHHOro
KYNOHHOIo Aoxoaa Ha gaty onpeaeneHunsa CHA.

Ecnu ueHHasa 6ymara TopryeTcs Ha pOCCUNCKOM Bupxke B pexmnmax TOproe € pacyetamu B pybnax u
WHOCTpaHHON BasnlTe, M Takasa 6upxka Mpu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANns Bblbopa
cnpaBeasiMBoOM LieHbl UCMONb3YITCA NPUOPUTETHO LIEeHbl TOrO peXmuMma TOpros, MO KOTOPOMY Ha AaTy
oueHKn onpeaeneH Hanbonbwnin 06beM NO KpuTepusaM BbibOpa OCHOBHOMO pblHKA, YCTAHOB/IEHHbIM B
HacTosweM MNpunoxeHnn ana poccMncKknx Bupixesbix NaoWanoK.

B cnyuyae, ecnn HM O0AHa M3 UeH NO BbIBpaHHOMY peXunMy TOProB B OnpeaeneHHOM BantTe He MOXeT
6bITb MCNONb30BaHa Ha AaTy OUEHKW, TO MUCMNOMb3YKTCA LUEeHbl Ha Ty Xe AaTy MO pexuMmy TOpros B
Apyron BantoTe ¢ 06beEMOM TOProB Mo KpUTEpUSM BblbOpa OCHOBHOIMO pbiHKA B MNOpsAKe yYMEHbLUEHUS.

Ecnn Ha paty onpepeneHns CYA OTCyTCTBYIOT LEHbl OCHOBHOIO pblHKa, A9 OrnpeaesieHns
cnpaBeasiMBon CTOUMOCTU LLleHHOM ByMarn NpuMeHsITCAS MOAEN OLEHKU CTOMMOCTU LeHHbIX byMar 2-
ro YpOBHS, 3@ UCKJIIOYEHMEM Cllyyasl, Korga OTCYTCTBME PbIHOYHbIX LUeH 06YyC/lOBAE€HO HETOProBbIM
AHEM OCHOBHOro pbiHKa. B aToM cnyyae Ha gaty onpegenedus CHA fonyCTUMO MCMOJb30BaThb LEHbI
nocnegHero TOproBoro AHs OCHOBHOWM 6upxu.

2. Mogenu u MeToabl OULEHKM CnpaBeasiMBo CTOMMOCTM LieHHbix 6ymar, ans
KOTOPbIX HE onpeaensaercs akKTUBHbIN 6MpP>KeBOM PbIHOK, HO UMEKTCA UHble NPSAMO
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WM KOCBEHHO Habnopaemblie AaHHble (onpeaeneHue LeHbl C UCNOoJib30BaHMEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanvBasi CTOMMOCTb aKLMiA POCCUUCKUX DMUTEHTOB ONpeaensieTcs Ha OCHOBaHWUU
cnepyowmx mogenem n MeTonoB:

2.1.1. CnpaBeannBas CTOMMOCTb aKL{M POCCUMUCKUNX SMUTEHTOB, o6paljarowmxcs
Ha POCCUUCKUX U (MIN) MHOCTPaHHbIX (POHAOBbIX BUpIKaAX, oNpeaenseTcs
B COOTBETCTBMM C MOAENbI OLEHKW, OCHOBaHHON Ha KOppeKTMpPOBKe
ncropudeckon ueHol (Mogenb CAPM).

[aHHasa KoppeKTUpOBKa NPUMEHSETCS B Clly4Yae OTCYTCTBMS HabnogaeMol LeHbl B TEYEHUE He
bonee pecatnm pabouux pHen (ganee wCNOAb3YHTCS MOAENM OLEHKU, OCHOBaHHbIE Ha
MPUMEHEHNN UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

B cnyyae npuHATMS OpraHM3aTOpOM TOProBAM peleHMs 06 UCKIKYEHUU LeHHbIX bymar m3
CNMCKa UeHHbIX byMar, AonylweHHbIX K Topram, M (uWam) B craydae NpUHSATUS pelleHus o
npekpaweHnun TOproB, a TaKXe €eCc/n TOopru npekpalieHbl B COOTBETCTBMM C npaBuiaMu
npoBeAeHns JNINCTUHIA OopraHusaTtopa TOproeBauM 6e3 MpUHATMSA pelleHus O npeKpalleHumn
Topros, mogenb, CAPM B uensix onpeaeneHms cnpaBeasiMmBo CTOMMOCTU OLLEHMBAEMOro aKTUBa
HE NPUMEHAETCA C AaTbl NpeEKpaLlEHNA TOProB.

[nsa uenen oueHkn cnpaBeaNBO CTOUMOCTU UCNOMb3YETCHA CPaBHEHNE ANHAMUKU AOXOAHOCTU
3@ onpeaeneHHbI MpoOMEeXyToK BpeMeHW aHanusmpyemoro @GUHAHCOBOrO MHCTPYMeHTa C
AVHAMUKOW pbIHOYHbIX MHANMKATOPOB. B KayecTBe pbIHOYHOIO MHAMKaTopa (beHUMapka) akuunm
POCCUMNCKUX IMUTEHTOB UCMNOAb3YeTCs MHAEKC MockoBckoi bupxun (IMOEX).

®opMyna pacyeTa cnpaBeASIMBOM CTOMMOCTM Ha JaTy pacyeTa:
P; = Py x (1 +E(R)),
rage:
Pl — ChpaBeainBas CTOMMOCTb 0Ll,H0171 U,eHHOVl 6yMarV| Ha AaTy onpeaeneHnd CnpaBeﬂ,ﬂMBOl\a
CTOMMOCTH,
PO — nocneagHdasa onpeaesieHHas cnpaseginead CTOMMOCTb LleHHOVl 6yMarV|;
E(R) - oXuaaemas AOXOAHOCTb LieHHOM Bymaru;

dopmMyna pacueta oxxmaaeMmoun aoxoaHoctTn moaenu CAPM:
E(R) = Rt + B (Rm — R,
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roe.

R; - Risk-free Rate - 6e3puckoBas cTaBka [AOXOAHOCTW, MNPUBEAEHHAs K KONUYECTBY
KaneHaapHbIX ,quﬁ MeXAay AaTaMU €€ pacCyeTa.
le = (R¢/365) x (T; = Ty),

roe:

R; - 6e3pu1cKkoBas ctaBka AOXOAHOCTM Ha AaTy onpeaenieHust CnpaBeasiMBOi CTOMMOCTH;
(T, — Tp) - KOIMYECTBO KasleHAAPHbIX AHEN MexXAy yKa3aHHbIMW faTaMu.

T, — AaTa onpeaeneHus cnpaBeanInBoii CTOMMOCTH;

T, — Npeablaylias AaTa onpeneneHns cnpaBeasiMBoin CTOMMOCTY.

Ona aKuMi POCCUMUCKUX SMMUTEHTOB, TOpryembix Ha MockoBckoil Bupxe 6e3puckoBas
CTaBka [OXOOHOCTWM — CTaBKa, oOnpegesieHHass B COOTBETCTBMM CO 3HAYEHWEM KPUBOW
6eckynoHHol goxopaHocTn (ctaBka KB/[) rocyaapCTBeHHbIX LEHHbIX 6yMar Ha MHTepBasje B
OAWUH roa. B pacyeTe NCNoJiIb3yrTCA:

a)MeToamMKa pacyéTa KpuBOiM OEeCKYNMOHHOW [AO0XOAHOCTU rOCyAapCTBEHHbIX ob6nurauuni,
onpegeneHHas MockoBckow bupxen;

b)anHamnueckme napameTpbl G-KpUBOM MO COCTOSHUID Ha KaXAbl TOProBbl A€Hb,
nybnnkyemble Ha opuumanbHOM caite MOCKOBCKOM 6UpxN.

Craeka KB paccuutbiBaeTcs 6e€3 npoOMEexXyTOUHbLIX OKPYFrfIeHUA C TOYHOCTbIO A0 2 3HaKOB
rnocne 3anaTon (B NPOLEHTHOM BbIpaXeHnu).

Mpu OTCYTCTBUMW 3HauYeHUs GE3pPUCKOBOW CTaBKM Ha AaTy pacyeTa, 3HayeHune 6e3puckoBoi
CTaBKW 3@ 3TOT A€Hb NPUHUMAETCS paBHbIM NOCNEAHEMY U3BECTHOMY.

Pm1

R -1,

m Pmo

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; - 3HaueHMe pbIHOYHOIo0 MHAMKATOPa Ha AaTy onpeaeneHuns cnpaBe,anBoﬁ CTOMMOCTH,

Pm, — 3Ha4YeHMe PbIHOYHOIrO MHAMKATOpPa Ha MpeablayLllylo AaTy onpeaesieHus cnpaBeasinBom
CTOMMOCTMU.

B - beta K03bO@PUUMEHT, pacCCUYMTaHHbLIA NO W3MEHEeHUAM LueH (3Ha4yeHMn) PbIHOYHOrO
MHAMKATOpa WM W3MEHEHUSIM LUeHbl UeHHon 6ymarun. [Onsa pacdeta koadduumeHta B
MCNOMb3YIOTCA 3HAaYEeHUs, onpeaeneHHble 3a nocneaHme 45 Toproebix AHEN, NpeaLlecTBYWNX
AaTe onpegeneHns cnpaBeannBoO CTOUMOCTU;
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Beta koadduUMEHT paccunTbiBaeTcs Ha [AaTy, MpealecTByloWyo JAaTe onpeaeneHus
crnpaBeasiMBoi CToMMOCTU. pu 3TOM aaTa pacyeTa beTta koadduuMeHTa A0/KHA ABNATHCS
TOProBbIM AHEM.

_ Covariance (R,, Rpp)

Variance (Ry,)

Pm;

Pm;_;

m

roe:

R, - AOXOAHOCTb aKTMBA;

Pa, — LieHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeablaylias LueHa 3aKpblTUa akTuBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3HaYeHNE PbIHOYHOrO MHAMKATOPA Ha AaTy i;

Pm,_, — npeablayliee 3Ha4YeHMe pbIHOYHOIrO MHANKATOPA;

i=1..N, TOproBble AHW, NpPeALIEeCcTBYOLIME AaTe OoNpeaeneHns cnpaBeanmBoii CTOMMOCTM.

Mpu wucnonb3oBaHum mogenn CAPM B uensax pacdeta bera koadduumeHTa ans akuyumi
POCCUMNCKUX IMUTEHTOB MPUMEHSIOTCHA 3HadeHus LleHbl 3akpbiTus Ha MockoBCKoW Bbupike npu
YC/TIOBUW MOATBEPXAEHUS €e KOPPEKTHOCTUM B COOTBETCTBMM C MNOPSAKOM onpeneneHus
cnpaBeasiMBoi CTOMMOCTM LieHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HavyeHWe beTa koadduuMeHTa OKpyrasieTcs Mo npaBuiaM MaTeMaTM4ecKoro
OKPYrNeHns A0 NATU AECATUYHbIX 3HAKOB.

[ns pacyeTa AOXOAHOCTM aKTMBA M PbIHOYHOrO MHAMKATOpa (6eHYMapka), MCMOosb3yTCs
3HAYEHUS LEeHbl 3aKpbiTUS M PbIHOYHOIO WHAMKATOpa 3a nocrneaHne 45 TOproBbiX AHEW,
npeawecTByolMe AaTe onpeaeneHns cnpaBeasvBoin CTOMMOCTY.

LleHa 3aKpblTUA aKTuBa Ha A[AaTty onpeaeneHund CﬂpaBeﬂ,ﬂMBOVI cToMMoCTM B MOAEeNnN He
YUYUNTbIBAETCA.

Mpy OTCYTCTBMM LEHbl 3aKpbITUSA, OTBEYaloLWeln YCNOBMSAM YCTaHOBMAEHHbIM [lpaBunamu
onpeneneHns CYHA, B kakom-nnbo TOpProebin AeHb B nepuoge 45 ToproBbiX gHEW, Ha daTy
pacyeTa KoadduumneHTa beta, MHboOpMaumsa 0 3HaYEeHUN PbIHOYHOIO HAMKaTopa (beHumapka)
n 6e3pMCcKoBOM CTaBKM 3a 3TOT TOProBbl AeHb B MOAENU HE YUUTbLIBAETCS.
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MpyM HanMuuMM UEHbl 3aKpbITUS, OTBeYaloLWel YyCNoBUSM YCTaHOBMEHHbIM [MpaBunamu
onpeaeneHna CYA, U OTCYTCTBMWM 3HAYEHUS PbIHOYHOrO MHAMKATOpa (beHuMapka) B Kakomn-
nmbo ToproBbii AeHb B nepuoge 45 ToOproBbix AHEN, Ha AaTy pacdeTta koadhduumeHTa bera,
3Ha4yeHuMe pbIHOYHOIro nHamkatopa (beHYMapka) 3a 3TOT TOProBbiA AeHb MPUHUMAETCS PaBHbIM
nocneaHeMy U3BECTHOMY.

MokasaTenu R,, R,, paccunTbiBatoTCst 6€3 NPOMEXYTOUYHbIX OKPYTIEHUN.

C paTbl BO3HWMKHOBEHUS OCHOBaHWM Ans npuMeHenus mogenn CAPM po pgatbl npekpalleHus
OCHOBaHMN ans npuMeHeHuss mogenn CAPM umcnonb3yetcsa MHMOpMaumsa TONMbKO TOW Bupxn,
KOoTOpas onpeaesieHa Ha AaTy BO3HMKHOBEHMS OCHOBaHMI gns npumeHenus mogenn CAPM. K
TaKoh MHGOPMaLMN OTHOCATCA cneayowme 3Ha4YeHNs:

a) ueHa 3aKpbITus;

6) 3Ha4YeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. CnpaBeanveas CTOMMOCTb QaKUMW POCCUMACKUX BSMUTEHTOB B CJlyuyae
npuobpereHns B nepuoa PpasMelleHuss C aaTtbl npuobpeteHus un Ao
nosiBfieHns ueH 1 ypoBHS, HO He 6onee 10 pabounx gHen C gaTbl, cnepytowen
3a AaTol OKOHYaHWUS pasMelleHns, AonyCcTMMO MCMNOo/b30BaTh LIEHY pasMelleHuns
6e3 KOppeKTMPOBKN. B OTCYTCTBMM LEeH 1-ro ypOBHS CBbille yKa3aHHOro Cpoka
NMPUMEHSETC OueHKa Ha OCHOBAHWMWM UCXOAHbIX AaHHbIX 3-ro  YpOBHS.
Ynpasnawwas KOMMNaHUs rno CBOEMY YCMOTPEHMIO MOXET MepenT Ha OLEHKY C
MCNO/b30BaHNEM MUCXOAHbIX AAHHbIX 3-r0 ypoOBHS A0 MCTEYEHUS YKAa3aHHOro
cpoka, 060CHOBaB CBOe pelleHne MOTUBMPOBAHHbBIM CyXAEHMEM.

2.2. CnpaBeanvBasi CTOMMOCTb 06MragmMim poCCUMCKUX SMUTEHTOB (3a UCKIIOYEHUEeM
o6nuraumii BHeWHnX o6, 1MrayMoHHbIX 3aiMoB Poccuiickoin ®epepauumn):

2.2.1 OnpegensieTcsa C UCMOSb30BAaHMEM YKA3aHHOMO HUXe NMpUopuTeTa LUEH C YYEeTOM
HanMuMsa OOCTyna K YKa3aHHbIM LEeHaM, a TaK XXe pesieBaHTHOCTU WMCXOAHbIX
JaHHbIX W MeTOAMK pacuyeTa, NpPpUMEHSeMbIX Mpu pacyeTe YyKasaHHbIX LUeH
NOCTaBLMKAMN C YYETOM OFpaHMYEHUI Ha pacnopshkeHune LeHHbIMM Bymaramu.
CnpaBegavBas CTOMMOCTb AO/TOBOW LeHHOM 6yMaru onpenensieTcs C yyYeToMm
HaKoMJEeHHOro KYrnoHHOro Aoxoaa Ha aaty onpegenenmnsa CHYA.
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2.2.1.1. UeHa, paccuutanHHas HKO AO HP[ no MeTogmkaMm, yTBEp>XAEHHbLIM
01.12.2017 n no3gHee, onpepeneHHas no metoay 1 unm metoay 2 (no
ybbiBaHuio) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpenHss uHaMkaTuBHasa UeHa, onpegeneHHas no metoamke «Cbonds
Estimation Onshore», packpbiBaemas rpynnoin komnaHun Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

2.2.1.3. WHpekcHas ueHa, onpepeneHHas no Metoamke RUDIP RUS (mo
MCXOAHbIM A@HHbIM, OTHOCALWMMCSA K 1 Mnun 2 ypoBHIO (Mo ybbiBaHUIO)),
packpbiBaeMas WHMOpPMaUMOHHO-aHannTMdecknm npoayktom RuData
Price MexayHapoaHon uHdOpMaumMoHHOM rpynnbl «UHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae oTCyTCTBUS pacyeTHbIX LieH, pacKpbiBaeMblX YKa3aHHbIMU Bbllle NCTOYHUKAMU
nHdopMaunm, B CBSA3M C HETOpProBbiM AHeM 6upX, MO MTOram TOProB Ha KOTOPbIX
onpenensTCa pacyeTHble LUeHbl, ANS uenen onpeneneHns cnpasenjvBoi CTOMMOCTU
aKTMBOB MCMONb3yeTCs LeHa, paccyMTaHHas no utoraM nocneaHero TOproBoro AHS.
Takor noaxon MCMNofb3yeTcsa B OTCYTCTBME COObITUN, KOTOpble MOrAM CYLWECTBEHHO
MOBNMATb Ha 3HAYEHME paCYETHON LeHbl B HETOProBblf AEHb.

2.2.1.4. LlUeHa, onpegeneHHas NO MOAENM OUEHKW ANa UEHHbIX 6yMar,
HOMUHMPOBAHHbLIX B pybnsx, B COOTBETCTBMM C [lpunoxeHuem 19
(Moaenb OUEeHKM NCNOb3YEeT UCXOAHbIE AaHHble 2-F0 YPOBHS B C/lyyae
OTHeceHus obnuraumm K pentuHrosom rpynne I, II nnm III)

lMpu OTCYTCTBMU LEH, YKa3aHHbIM B HacToOSALWEM MyHKTe Ha AaTty onpeaenexHnsa CHA no
WHBIM NPUYMHaM, CripaBeasivBas CTOMMOCTb OrnpeaenseTcs C Y4eTOM NCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2. Ana onpeaeneHvss cnpaBeanvMBoi CTOMMOCTM O6JMraumMmM PpOCCUMUCKUX
SMUTEHTOB, NPUO6pEeTEeHHbIX NPU pa3MeLweHnn (B TOM UMCie 3aMeLllarLLmnx
obnurauuin, onnata KOTOPbIX MNpU WX pa3MeLWEHUNn OCYLLECTBISETCS
espoobnuraunamm (B TOM uyucrie B ciydae nepegadn (yCTynku) BceX
MMYLLECTBEHHbIX U MHbIX NpaB No eBpoobanraunsaM poCCUNCKUM HOPUANYECKNM
nvuam)), B OTHOLIEHUM KOTOPbIX Oblla 3ak/oyeHa caenka no npuobpeTeHuto
LEeHHbIX 6yMar C 3MUTEHTOM WM NpodeccrMoHanbHbIM YYaCTHUKOM pblHKa
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LEeHHbIX 6yMar, OKa3blBalOWMUM 3MUTEHTY YC/YyrM MO pasMEeLLeHUIO LIEHHbIX
6ymMar oT CBOEro MMeHM, HO 3a CYET U MO NMOPYUEHUIO SIMUTEHTA, NM60 C NO6BLIM
APYrMM TpPeTbMM NMUOM B MNepuoa C AaTbl Hayasa pasMeleHus no gaty
OKOHYaHMSA pasMelleHna (Janee - LUeHHble 6yMarun, npuobpeTeHHble Npwu
pasMelleHnn), C AaThl NPUOBPETEHUA U A0 AaTbl OKOHYAHUSA pasMeLleHUs
MCNoNb3yeTcss LeHa pasMelweHns (AN AONroBbiX LEHHbIX 6yMar - ueHa
pasMeLleHMS C YYETOM HaKOMIEHHOrO KYMOHHOro A0X0Aa, €C/IN HadyucieHue
KYMOHHOIro AoxoAa 3a [Mepuol pasMeLLeHUs NpeayCMOTPEHO YC/IOBUSMU
pasMeLLeHMs UIN UHbIM AOKYMEHTOM).

Ona onpegeneHna cnpaBeanMBON CTOMMOCTM LeHHbIX 6yMar, npuobpeTeHHbIX npwu
pa3MeLlleHnun, C AaTtbl, cneayowel 3a 4aTON OKOHYaHUA pa3sMeLlleHns, u A0 NosiB/ieHns
LeH 1-ro ypoBHS UK LeH, onpefeneHHbIX C YY4eTOM UCXOAHbIX AaHHbIX 2-r0 unan 3-ro
YPOBHS (3@ UCK/TIOYEHMEM LieHbl, ONpeaensieMolr N0 MOAEeNN OLLEHKM ANS LUeHHbIX 6yMmar,
HOMUHUPOBaHHLIX B pybnsx, B COOTBETCTBMWM C [lpunoxeHuvem 19, U CnpaBeasvBeomn
CTOMMOCTM, oOnpefeneHHONW Ha OCHOBaHWM OT4yeTa OuUeHWMKa), MNpUMeHseMblX A4
OLEeHKN 0b6anraumm poCcCUNCKUX 3MUTEHTOB B COOTBETCTBMWU C HacToswMMn MNpasunamm
CYA, HO He 6onee 10 paboumx AHEN C AaTbl OKOHYAHWUS pa3MeELLEHUs, UCMOob3yeTcs
LeHa pa3MeleHnsl, CKOppeKTUpOBaHHas MPOMNOpPUMOHANbHO MW3MEHEHMIO 3Ha4YeHus
6e3p1MCKOBON CTaBKM AOXOAHOCTM CTPaHbl pUcCKa Ha CPOK, COOTBETCTBYIOLWMIN CPOKY A0
Aatbl noraweHuns (odepTbl) LeHHOW bymarn.
B kauvecTBe 6€3pnCKOBOM CTaBKM AOXOAHOCTU CTpaHbl pUCKa UCMOJb3YOTCA:

1) Ansa ueHHbIX 6yMar, HOMMHUPOBAHHbIX B POCCUNCKUX pybnsax — cTaBka KpMBOK

6eCcKynoHHOM A0X0AHOCTU MockoBcKoW Bupxunltl

2) OAng ueHHbIX 6yMar, HOMMHUPOBAHHbIX B aMepMKaHCKUX AonAnapax - CTaBka,
Mo aMepMKaHCKMM rocyAapCTBEHHbIM o6nuraymam2]

3) Ang ueHHbIX 6ymMar, HOMMHUPOBAHHbLIX B €BPO - CTaBka, obnuraumsam c
peiTuHrom AAA EBpo30HbiIL3!]

Ons pacyeTta BbibUpaeTcsa COOTBETCTBYIOLWAA pacKpbiTas CTaBka Ha CPOK, MakKCMManbHO
NpUBGAMXKEHHbIN K CPOKY A0 AaTbl noraweHus (uan o 6nmxanwen aatbl odepThl,

[11 NcTtouHmMK - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

[21 NcTouHKMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3] UcTouHuMK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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npeaycMaTpuBaloWen noraweHne, B Clyyae, ecniM OHa NpeayCcMOTpeHa YC0BUSIMU
BbiNyckKa).

PacueT nponopumoHanbHON KOPPEKTUPOBKW LEHbl pa3MelleHUss Ha W3MEHeHue
3HaYyeHMss 6e3pNCKOBOIM CTaBKM AOXOAHOCTU CTpaHbl pUCKa onpeaensieTcs cneaylowmm
obpaszom:

(1 + Rfy * (T — t5)/365)
(1 +Rf, * (T — £)/365)

PV, = Price -

PV, — cnpaBensnBas LeHa ueHHon 6ymMarn Ha AaTy OLEeHKM
Price — LUeHa pa3MeLleHns LeHHoM Bymaru

Rf;, — 6e3pucKkoBas cTaBka Ha AaTy OKOHYaHMS pa3MeleHus ueHHon 6ymarm Ha Cpok
[0 norawenus (odepTbl)

Rf, — 6e3puckoBasg CTaBka Ha AaTy OLEHKM Ha CpokK A0 noraweHunsa (odepTbl)
T - paTta noraweHus (odepTbl)

t — paTa OUEeHKM

to, — AaTa OKOHYaHMS pasMeleHns LeHHon bymarn.

MonyyeHHas cnpaBeanueas LeHa AONroBOM LEeHHOMW byMarn C y4eTOM KOppeKTUPOBKU
(PV,) okpyrnsieTcs oo ABYX 3HAKOB NOC/ie 3ansaTon.

CnpaseanuBas CTOMMOCTb [AOSTOBOM LUEHHOW O6yMarm onpegensieTcd C  y4vyeToMm
HaKOoMJEeHHOro KyrnoHHOro goxona Ha aarty onpegenenuna CHA.

C Haubonee paHHeln n3 gat:

- AaTa NosiBNeHus ueH 1-ro ypoBHS UK LiEH, onpeaeseHHbIX C YY4eTOM UCXOAHbIX
AAHHbIX 2-T0 UM 3-ro YpOBHSA (3@ MCKIIOYEHMEM LeHbl, onpeaensemMoin no Moaenm
OLEHKW ANna UeHHbIX 6yMmar, HOMMHUPOBAHHLIX B pybnsax, B COOTBETCTBUM C
Npunoxennem 19, U CnpaBeanMBON CTOMMOCTM, ONpeneneHHorW Ha OCHOBaHWMU
OoT4YeTa OUeHLLMKa), NPpUMEHSeMbIX AN OLueHKN obnmraunin pocCUMCKUX SMUTEHTOB
B COOTBETCTBMMU C HacTodAwmmu MNpasunamm CHA

- AaTa, npuxoasauwascsa Ha 11 pabouui aeHb, cneaylowmMin 3a 4AaTON OKOH4YaHUS
pa3MeLleHuns,
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cnpasesiMBas CTOMMOCTb AONTOBbIX LEHHbIX 6ymar onpegensietca B obwiem nopsake B
cooTBeTCTBMU C MNpasunamm CHA.

2.3. CnpaBegnuMBasi CTOMMOCTb MHBECTULMOHHbIX MNaeB POCCUMACKUX MNaeBbiX
MHBECTULMOHHbIX (POHAOB, a TaK >XE€ MUIMNOTEeYHbIX CepTU(PUKATOB y4yacTus
onpeaensercs Ucxoas M3 PacyETHOM CTOMMOCTM MHBECTMLMOHHOIo nasi (MNoTe4YyHoro
cepTndmKaTa yyacTnsa), pacCiMTaHHOro B COOTBETCTBUM C HOPMATUBHbIMKM MPaBOBbIMU
akTamMn Ha paTty onpegeneHus CYHA u packpbiToro (NpeaocTaB/ieHHOro Bfagenbuam
MHBECTULMOHHBIX Maes) ynpasnsiowen komnaHmen NMNO (MNoTe4yHOro NOKpbLITUSA).

B cnyyae OTCyTCTBUS pacKpbITbiX ynpaBnsowen KoMnaHuen gaHHbIX O pacYeTHOM CTOMMOCTU
MHBECTULUMOHHOro nas (ceptudunkara yvyactms), NpMMeHseTca OLeHKa Ha OCHOBaHMM UCXOAHbIX
AaHHbIX 3-r0 YpOBHA.

B cnyyae npuobpeTeHus MHBECTULUMOHHbIX Naes npu  (GOpMMPOBaHUM  NaeBOro
WHBECTUUMOHHOTO ¢OoHAa@ C AaTbl BblAauyM WMHBECTULMOHHbLIX MaeB A0 AaTbl 3aBepLUEHUS
(okOH4YaHMS) popMMpOBaHUS, CNpaBeanBas CTOMMOCTb MHBECTULMOHHOIO Nas ornpeaensercs
NCXoAst U3 CYMMbl AEHEXHbIX CpeAcTB (CTOMMOCTU MMYLLEeCTBa), Ha KOTOPYIO BblAaeTCcsd OAMUH
MHBECTUUMNOHHBLIA Nan npu opMMpOBaHUMN.

2.4. CnpaBeanuBasi CTOMMOCTb Aeno3MTapHOW pacnUCKMU, MNpeacTaBfsieMblli aKTUB Mo
KOTOPOW TOPryetcs Ha AOCTYyNHbiX Habnwgaembix pbiHkax (cMm. [lMpunoxeHune 4),
onpenenseTca Ha OCHOBAHWW CNpaBensIMBOM LEHbl MpeacTaBnsieMon LeHHon 6ymaru
(bazoBOro akTtuBa), onpenesieHHOMW Ha 1-M ypoBHe B COOTBETCTBMW C HACTOSLWMUM
MpunoxeHnem C y4eToM KonmyecTsa LieHHbIX 6ymar, NnpaBa Ha KOTOpble noATBeEpXAaeT
OfHa feno3uTapHas pacnucka.

Ona penosuTapHbIX pacrnucok, MNpeacTaBiseMblil akTWMB MO KOTOPbIM He TOopryetcs Ha
AOCTYNHbIX Habnwgaemblx pbiHKax (cM. [lpunoxeHue 4), cnpaseanmeas CTOMMOCTb
Aeno3nTapHOM pacnucku onpepensetca no mogenu CAPM B nopsake, yCTaHOBNEHHOM Ans
OUEHKW aKuMin WHOCTPAHHbLIX 3MUTEHTOB, B TOM uucrie naeB (akuun) MHOCTPAHHbIX
WHBECTULMOHHbIX POHAOB, aKLUN MeXAYHAapPOAHbIX KOMAAHWUI U AeN03UTapHbIX pPacnmcok.

3. Mogenn M MeToAabl OULEHKM CnpaBea/sIMBOM CTOMMOCTM LUeHHbiX 6ymar, ans
KOTOpPbIX OTCYTCTBYIT Habnrpgaembie pAaHHble (onpepesieHMe LEeHbl C
MCMoJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)
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3.1. CnpaBennnBasi CTOMMOCTb aKLiMiA POCCUMCKUX SMUTEHTOB ONpeaenseTcsds Ha OCHOBaHUMU

3.2,

OTYETa OlEHLIMKa, COOTBETCTBYloWEero TpeboBaHusM ®@enepanbHoro 3akoHa "O6
WHBECTULMOHHLIX doHAax", MPUHSATbIX B COOTBETCTBMM C HMM HOPMATUBHbLIX aKTOB,
YkasaHusa N2 3758-Y u HacToswmx MNMpasun onpeaeneHnsa CHA

CnpaBeanuBass CTOMMOCTb 06/AMraumMim poOCCUMUCKUX SMUTEHTOB (3a MUCKIIOUEHUEeM
obnauraumii BHeWwHUX o06nMraumoHHbiXx 3aimoB Poccuiickon depgepauun)
onpeaenseTcsi C UCNoMb30BaHMEM YKa3aHHOIro HWXE MPUOPUTETA LEH C YYETOM Hanmnuus
AOCTyNa K yKasaHHbIM LEeHaM, a TaK XXe peneBaHTHOCTM WCXOAHbIX AaHHbIX W MEeToANK
pacyeTa, MpPUMEHSIEMbIX TMPW pacyeTe YyKasaHHbIX LEeH MOCTaBWMKaMM C YYETOM
OorpaHMYEHMn Ha pacnopsi)XeHne LueHHbIMM 6yMmaramu. CnpaBeanmMBasi CTOMMOCTb A0/IFOBOM
LEeHHOM 6yMarm onpenensercs C Y4YETOM HaKOMJIEHHOro KYMOHHOro Aoxoda Ha AaTy
onpeaeneHunsa CHA.

3.2.1. UeHa, paccumntaHHas HKO AO HP/[, onpeaeneHHas no MeToay 3 Ha OCHOBE METOAMK,
yTBEpXAeHHbIX 01.12.2017 n no3aHee (https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHgekcHas ueHa, onpegeneHHas no Mmetoanke RUDIP RUS (Mo ncxoaHbIM Aa@HHbIM,
OTHOCALWMMCA K 3 YpOBHIO), packpbiBaemas WHGOOPMALMOHHO-aHANNTUUYECKUM
npoayktoM RuData Price MexayHapoaHOM MHMOpMaUNOHHOW rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS paCUeTHbIX LIeH, PacKpblBaeMbIX yKa3aHHbIMU Bbllle NCTOYHUKAMM
MHdOpMaLuMn, B CBSI3M C HETOProBbiIM AHEM 6MpX, MO MTOraM TOProB Ha KOTOPbIX
OMpeaensoTCs pacYeTHbIE LUEHbI, AN Lenen onpeaesieHns cripaBeasiMBoii CTOMMOCTHU
aKTMBOB MCMOJIb3YETCA LieHa, pacCcyMTaHHasl Mo UToraM Moc/ieaHero TOproBoOro AHs.
Takol noaxoAd MCMNOJSIb3YEeTCA B OTCYTCTBME COObITUIA, KOTOPblE MOMIM CYLLECTBEHHO
NOB/MNSATb HA 3HAYEHNE pPacYETHOWM LEHblI B HETOProBbIl AEHb.

3.2.3. LleHa, onpeneneHHas no MOAENMN OLEHKU ANA LeHHbIXx 6ymMar, HOMUMHUPOBAHHbLIX B
pybnax, B cooTBeTcTBMM C [IpunoxeHvem 19 (Moaenb OUEHKM WUCnonb3yeT
UCXoAHble AaHHble 3-ro YPOBHS B cllydae oTHeceHus obnurauum k IV penTuHrosom
rpynne)

3.2.4. CnpaBennuBas CTOMMOCTb, oOnpejeneHHas Ha OCHOBaHWMM oOT4yeTa OueHLMKa,
cooTBeTCTBYlOWEro TpebosaHmaMm depepanbHOro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NPMHATBLIX B COOTBETCTBUMN C HUM HOPMaTUBHbIX aKTOB, YKa3aHusa N2 3758-
Y n HacTosawmx lMpasun onpeaeneHunsa CHA.
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B cnyyae, ecnu oueHLWMKOM onpeaeneHa crnpaBeasiMBasl CTOMMOCTb 6e3 yuyeTa
HaKOM/IEHHOro KYMOHHOro AoXoAa, TO CrnpaBeasinBasi CTOMMOCTb OMpeaensieTcs C
YUYETOM pacyeTHOro HaKOMJIEHHOro KYMOHHOro A0X04a Ha KaXAyto AaTy OLEHKMU.

3.3. CnpaBeanvMBass CTOMMOCTb MWHBECTULMOHHbIX MaeB POCCUMUCKUX MNaeBbiX
MHBECTULIMOHHbIX (POHAOB, a TaK )>XEe MMNOTeYHbIX cepTudMKaToB y4yacTusa
onpegenseTrcds Ha OCHOBAaHWMM OT4YeTa OUEeHLWMKa, COOTBETCTBYlLWeEro TpeboBaHUAM
depepanbHOro 3akoHa "0O6 MHBECTUUMOHHBLIX poHAax", NMPUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, Yka3zaHus N2 3758-Y u HacTosawmx MNpasun onpegeneHna CHA

3.4. CnpaBennmBasi CTOMMOCTb A€MO3UTAaPHOMN PAaCNMUCKM onpeaesnsieTcsl Ha 0CHOBaHMKM OTYEeTa
oueHwmKa, cooTBeTcTBytowero TpebosaHnam degepanbHOro 3akoHa "O6 MHBECTULIMOHHbIX
doHaax", NpUHATBLIX B COOTBETCTBMW C HUM HOPMAaTUBHbIX aKToB, YKasaHusa N° 3758-Y un
Hactoswmx MNpasun onpegenenns CHA

3.5. CnpaBeanueas CTOMMOCTb A€NO3UTHOro ceptudumkarta onpeaensercsa ¢ UCNob30BaHMEM
MeToda onpeaeneHns CcrnpaBeanMBOM CTOMMOCTW [AEHeXHbIX CpeAcTB BO Bkaajax
(OpunoxeHue 10).

B obweM cnyyae ans Bcex UEHHbIX 6yMar MCNosb30BaHME OTYEeTa OLUEHLIMKa, OrpaHu4mBaeTcs
YCOBUSAMM, MPUMEHSEMbIMU B C/lydae BO3HUKHOBEHUS cobbITUI, Beaywmnx K obecueHeHmnio akTnuea
B COOTBETCTBUU C [MpuaoxeHnem 6.

LleHHble 6yMmaru
MHOCTPaHHbIX
SMUTEHTOB, B TOM
ymcne:

e auv UHOCTPaHHDbIX
MHBECTULIMOHHbIX
cdoHpos;

e AOJIroBble LeHHble
6ymarm
MHOCTPaHHbIX
rocynapcrs;

1. MeTtoA4 OLEHKM cCnpaBea/iMBoM CTOMMOCTM LeHHbIX 6yMar, Ana KOTopbiX
onpeaensieTcss akTMBHbIN 6MprkeBoi pbIHOK (onpeaeneHue LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

YcnoBus W NOpsSAoOK onpegeneHns CcnpaBeasiMBon UeHbl 1 ypoOBHA C  Y4YeTOM KpuUTepues,
XapaKTepu3yLWMX BO3MOXHOCTb PaCroOpsXXeHus UueHHbIM1 6yMaramu, npeacrasneHbl B [punoxeHum
A Kk HacTosaweMmy lNpunoxeHuto.

Oco6eHHOCTM Bbi6opa UeHbl, ecnu LeHHaa 6yMmara Topryercss Ha POCCUMMCKON 6uprke B
peXxuMax TOproB C pac4etamMu B py6ssaX U MHOCTPAHHOW BasloTe:
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e eBpoob6nurayum
MHOCTPaHHbIX
SMUTEHTOB;

e LEeHHble 6yMmaru
MeXXAYHapOoAHbIX
(rHaHCOBbIX
opraHum3sauum

LleHHble 6ymaru
MeXAYHapoAHbIX
KOMMaHWM

O6anraumm BHELWHUX
O06/IMraLMOHHBbIX
3anmoB Poccuiickoi
depnepauyumn (roBo3
PD)

Ecnm ueHHas 6ymara Topryetcsi Ha pOCCUMCKON Bupyxe B pexmmax TOproe C pacyeTtamu B pybnsax u
WHOCTPaHHOM BankTe, M Takas 6bupxxa nNpuM3HaHa aKTMBHbIM OCHOBHbLIM pbIHKOM, TO Ans Bbibopa
CcnpaBensiMBON LeHbl UCNOb3YHTCS NPUOPUTETHO LIEHbI TOrO peXxXuMa TOpros, Mo KOTOPOMY Ha AaTy
OLEeHKN onpeaeneH Hambonbwmii 06beM NO KpuTepusamM BbiIbopa OCHOBHOMO pblHKA, YCTAHOB/IEHHbIM B
HacTtosweM [lpuNoXeHMNn ANS MHOCTPAHHbIX 3MUTEHTOB. B cnyyae, ecnm HM ogHa M3 LEH nNoO
BbIOGpaHHOMY pEXUMY TOProB B OMNpeaesieHHOM BasloTe He MOXET 6biTb MCNOMb30BaHa Ha AaTy OLEHKM,
TO WUCMOMb3YKTCA LEHbl HA Ty XXe AaTy Mo pexumMmy TOproB B APYyron BantoTe ¢ 06beMOM TOpros no
KpuUTepunsaM BblI6bopa OCHOBHOIO pblHKAa B NOpPsAKe yYMeEHbLUEHMUS.

Cnpasegnumeass CTOMMOCTb [JOJIFTOBOM LEeHHOW 6ymarm onpegenserca C YYeTOM HaKOMJEHHOro
KYNOHHOIo goxoAaa Ha aaTy onpegenermns CHA.

Ecnn Ha paTy onpeaeneHvs CrnpaBeanvBONA CTOMMOCTM OTCYTCTBYIOT Li€Hbl OCHOBHOMO pblHKa, ANS
onpeaeneHns crnpaBeasiuBo CTOMMOCTU LIEHHOM 6yMaruM NMpUMEHSIOTCA MoAeNU OLEHKUM CTOMMOCTM
LeHHbIX 6yMar 2-ro ypoBHsl, 3a UCKJIIOYEHMEM C/ly4dasl, Koraa OTCYTCTBME PbIHOYHbIX LIeH 06yCNOBEHO
HETOProBbIM AHEM OCHOBHOIO pbiHKA. B 3TOM cny4yae Ha AaTy onpeaeneHus cnpaseasinBoii CTOMMOCTH
AOMNYCTUMO MUCMNOMb30BaTh LieHbl NOC/IEAHErO TOProBOro AHA OCHOBHOMN BUPXN.

2. Mogenu u MeToabl OLEHKU crnpaBen/iMBOM CTOMMOCTM UeHHbIX 6ymar, ans
KOTOPbIX He onpeAensiercsa akKTUBHbI 6MpP>KeBON PbIHOK, HO MMEIOTCA UHbIe
NnpAMO WM KOCBEHHO Habnrwpaaemble pAaHHble (onpeaeneHue LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

YcnoBus w  nopanok onpepesieHuMs CcnpaBeanivMBoi  LeHbl 2 YPOBHA C  YYETOM KpPUTEpPUEB,
XapaKTepu3yLmnx BO3MOXXHOCTb pacrnopsXeHus LeHHbIMKU 6yMaramm, npeacrasnieHbl B [punoxeHumn
A K HacToswemy lMpunoxeHuto.

CnpaBegnmBass CTOMMOCTb [JOJITOBOM LeHHOW 6ymarnm onpegensietca C y4eTOM HaKOMJEHHOro
KYMOHHOro goxoaa Ha gaty onpeaeneHusa CHA.

Ncnonb3yemas ons OueHKU akunii MHOCTPaHHbIX SMUTEHTOB, B TOM Yncie naes (akuuin)
WHOCTPaHHbIX MHBECTULIMOHHbIX HOHAOB, aKLUMA MeXAyHapoaHbIX KOMNAHWIA U Aen0o3nTapHbIX
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pacnucok mogenb CAPM aHanormyHa mogenu gnsi pPOCCUMMCKUX aKLMIA, C YY4ETOM HEKOTOPbIX
ocobeHHOCTEN NMpUMEHEHNS:

e B KkauecTBe pbIHOYHOrO MHAMKaTopa (beHYMapKa) akuMn MHOCTPaHHbIX SMUTEHTOB, NaeB
(akumin) MHOCTPaHHbIX (OHAOB, TOPryeMblX Ha POCCUIACKMX U (MAN) MHOCTPAHHbIX
bupxax, a TakxXe akumii MexayHapoAHbIX KOMMNAaHUN MCNOAb3yeTCsa MHAEKC 6UpXK, Ha
KOTOpOW onpeaeneHa cnpaBeanvBas LeHa YpoBHA 1 wuepapxuu crnpasennBomn
CTOMMOCTM AaHHOM LeHHoM bymarn Ha gaTy, NpeawecTBYOWYO AaTe BO3HUKHOBEHUS
OCHOBaHUN ansa npuMmeHenmns mogenun CAPM.

e [lo Aeno3uTapHbiM pacnMcKaM WCMNOMb3yeTCs PbIHOYHbIN MHAEeKC (6eHumapk) B
OTHOWeHnn 6a3o0BbiXx akTuBoB. [lpn 3ToM BbibupaeTca wuHaekc (b6eHumapk) Tomn
6MpXxeBoN nowanku, B CTpaHE KOTOPOW BEAETCS OCHOBHas AEATENbHOCTb 3MUTEHTA
npeacrtaBnsgeMoro aktmea ,CI,eI'IO3VITapHOI‘/'I pacnncku.

e [Ina aKuMih MHOCTPAHHbLIX 3MUTEHTOB, MaeB (aKuMin) MHOCTpPaHHbIX (GOHAOB, aKuui
MeXAYHapOAHbIX KOMNAHUN B KayecTBe 6e3pnuCKOBOM CTaBKM AOXOAHOCTU MPUMEHSIOTCS
CTaBKW, yKasaHHble B MpunoxeHum 6. MNpu 3TOM A9 aKUMA MHOCTPAHHbIX SMUTEHTOB,
naes (akumm) MHOCTPaHHbIX MOHAOB, aKUMN MeXAyHapOoAHbIX KOMMNAHUW B KadyecTBe
6e3pNCKOBOM CTaBKM AOXOAHOCTU MPUMEHSIETCA CTaBKa MO roCyAapCTBEHHbIM byMmaram
B BaNloTe, COOTBETCTBYIOWEN Ba/lOTE UCXOAHOM KOTUPOBKK 1 YpPOBHSA OLEHMBAEMOW
akumn (nas). Ona  genosuTapHbIX pacnucok B KadecTBe 6e3puCKoOBON  CTaBKu
AOXOAHOCTU MpPUMEHSEeTCAa CTaBka MO rocyAapcTBeHHbIM 6ymaram, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOW BeAETCS OCHOBHas AesATeNIbHOCTb SMUTEHTA
npeacTaBNseMoOro akTmea Aeno3nTapHOM pacnucku. B cnyyae HecOOTBETCTBUSA BatoThbl
cTaBkn 6e3puCKOBOM  OOXOAHOCTM BanTe WCXOAHOW KOTUPOBKM 1  ypOBHS,
ncnonb3yertcsa 6e3puckoBasi CTaBka B BasitloTe, COOTBETCTBYHOLLEN BastOTe MCXOAHOM
KOTMpoBKkM 1 ypoBHs. Ecnn B MpunoxeHnn 6 He ykasaHa cTaBka B HeobxoauMon ans
pacyeTa BasloTe, TO Takas CTaBKa onpeaensieTcs ¢ y4eToMm yC/10BMin HacToswero ab3saua
Ha OCHOBAHMW MOTMBWPOBAHHOIO CYXAEHMS yNpaBastoWen KOMMaHUN.

e B uenax pacuveta beta koadpduumeHTa AN akuMin MHOCTPaHHbIX 3MUTEHTOB, MaeB
(akumin) MHoCTpaHHbIX GOHAOB, aKUWM MeXAYHapOAHbIX KOMMAHWMN U AenO3UTapHbIX
pacnncoK MpUMEHATCS  3HadveHus LeHbl  3akpbitus  6upxu  (Npu  ycnoBuu
NOATBEPXKAEHUS €€ KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM onpeaeneHus
cnpaBeA/IMBON CTOMMOCTM LeHHbIX 6yMar Ha 1 ypoBHe), Ha KOTOpol onpeaeneHa
Hagnexalwas KOTMpOBKa YpPOBHA 1 wuepapxum cnpaBeanusol CTOMMOCTUM Ha AaTy,
npeaLlecTBY WY AaTe BO3HUKHOBEHUS OCHOBaHWUI ans npumeHeHusa mogenun CAPM
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e [1ns geno3uTapHbIX pacnMCOK B KayecTBe nokasaTtens P, ucnonb3yercs cnpaBeannBas
CTOMMOCTb CaMOW Aen0o3nTapHO pacrnmcKu.

3. Mogenu n MeToAbl OLEHKMU CNpaBea/sIMBOM CTOMMOCTM LleHHbiIX 6ymar, ansa
KOTOpPbIX OTCYTCTBYHT HabnropaeMble paaHHble (onpeaesieHne LuUeHbl C
MCNOJIb30BaHMEM UCXOAHDbIX AAHHbIX 3-r0 YPOBHSA)

Ycnosus WM NOpSAOK OnNpefeneHus CcrnpaBeasiBoln LUeHbl 3 YPOBHA C  Y4YeTOM KpuTepues,
XapaKTepM3YHLMX BO3SMOXHOCTb PACroOpsXeHUs LUeHHbIMW 6yMaramu, npeacrasneHbl B [punoxeHum
A K HacTosaweMmy NpunoxeHuto.

AKLMMN MHOCTPAHHbIX
SMUTEHTOB,

Aeno3unTtapHble
pacnuckm
MHOCTPaHHbIX
SMUTEHTOB;

Axuun
MeXAYHapoAHbIX
KOMMaHWi;

AKLMMN POCCUNCKUX
3MMUTEHTOB.

4. MetoA OLEHKM CnpaBea/iMBOM CTOMMOCTM LeHHbix 6yMmar B cnydae
peaoMMumMnsaumMM  SMuUTEeHTa (PMUTEHTa nMNpeAcCTaB/ISEMbIX aKTMBOB MO
Aeno3uTapHbIM pacnuckam); 1Mbo B CBSAA3M € npeacTosilinM (U1 COCTOSIBLUMMCS )
npunobpereHneM (BbIKYNOM) LUEeHHbIX 6yMar MWHOCTPAHHOro >SMMUTEHTa M
npoaakei (pa3sMmewieHMeM) aKUMM POCCUMUCKOro 3SMUTEHTA MU  aKUUMM
MexxayHapogHou komnaHum (obMeHoMm) (onpepeneHume cnpaBep/iMBoM
crommocty no mopaenn CAPM c wucnosib3oBaHMEM MCXOAHbIX AaHHbIX 3-ro
YPOBHS).

4.1. MeToamKa OUEHKW CNpaBeasIMBOM CTOMMOCTU, NpeayCMOTPEHHAs MyHKTOM 4.2 HacToswero
Mpunoxenna (Mogens CAPM 3-ro ypOBHS), MOXET MPUMEHATbLCA UCKIOUYUTENBLHO B Cnydae
peaoOMULNAALMM IMUTEHTaA akuMin (3MUTEHTa NpeacTaBNsAEMOro akTuea Mo Aeno3uTapHbIM
pacnuckam), uan B CBA3M C NpeacTosawmm (MNm coCTOSBLIMMCSA) NpuobpeTeHmneM (BbiKynoM)
LeHHbIX 6byMar MHOCTPaHHOIro aMUTEHTa M nNpogaxen (pasMeleHnemM) akuunm (B TOM yucne
AOMONHUTENIbHOIO BbIMYCKA) POCCUMCKOrO 3MUTEHTA WAW MEeXAYHAapoAHON KOMMaHuu
(obMeHOM). Bo Bcex WHbIX Ccnydasx chnpaBeanmBass CTOMMOCTb akKUMW MHOCTPaHHbIX
3MUTEHTOB, AEMO3MTapPHbIX PaCnMCOK MHOCTPAHHbLIX 3MUTEHTOB, aKUWUIA MeXAyHapoAHbIX
KOMMaHMN, akUunii pOCCMNCKNX IMUTEHTOB onpeaensietTcs B obwem nopsiake, yCTaHOBIEHHOM
Mpasunamun onpepenennsa CHA.

4.2. B cnyvae orpaHuyeHuss opraHM3aTopoM TOProBAM AOMNYCTUMbIX KOAOB pacyeToB B pexume
TOProB «PeXWM OCHOBHbIX TOProB T+>» Mo caenkaM C akUMIMU UHOCTPAHHbIX SMUTEHTOB WU
Aeno3uTapHbIMK pacnuckamm (B pesysbTaTe BBEAEHUS KOTOporo 6upikeBol PpbIHOK Mo
YKa3aHHbIM LeHHbIM 6yMaraM nepecrtaeT y4OBJETBOPSATb YC/0BUSM aKTMBHOIO pblHKAa), B
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CBSA3M C pegoMumumnsumen ammtenTa (3MmTeHTa NpeacTaB/IsSeMoro aktuea no Aeno3nTapHom
pacnucke) uam B CBA3M C NpeacTtosawmnm (uam coctoaBwMMcs) npnobpeteHnem (BbIKYMNoM)
LeHHbIX ByMar MHOCTPAHHOIo SMUTEHTa M nNpogaxen (pasMeweHneM) akumii (B TOM yucne
AOMONHUTENIbHOIO BbIMYCKA) POCCUMMCKOrO 3MUTEHTA WAW MEeXAYHapoAHOW KOMMaHuu
(obMeHOM) Ansa onpeAeneHns cnpaBea/iMBOM CTOMMOCTU:

e  aKUMN MHOCTPAHHbIX SMUTEHTOB WM AEMNO3UTAPHbIX PACMMCOK - HA4YMHasa CO AHS,
cnepytowero 3a nocneaHMM TOproebiM AHEM, B KOTOPOM MPUHMMaNMCb 3asiBKN Ha
3aK/lo4YeHne CcAenioK C aKuMSMM WMHOCTPAHHOIMo 3MUTEHTA WM OENO03UTAPHbIMU
pacnnuckaMmm B pexumme ToOpros «PexunM OCHOBHbIX Topros T+» (ganee — NocnegHuin
TOProBbI A€Hb B peXWMe OCHOBHbIX TOpPros T+);

e  aKLMI POCCUMNCKOro SMUTEHTA UM aKUUN MeXAYHApOAHOM KOMMaHMM — Ha4YnHas co
OHS 3ayncneHuns Ha cdet geno YK A.Y. NMN® akumii poCCUICKOro aMUTEHTA WU
MeXAyHapoAHON KOMMaHWMU, MOJNIYYEHHbIX B CBS3M C peaoMUUMNSLMENA SMUTEHTA
(aMUTeHTa NpeAcTaBsSeMoro akTmpa no Aeno3nTapHbIM pacnnckaM) uam B CBA3M C
npuobpeTeHnem n npogaxen (pa3meweHmem) ueHHbix 6ymar (obMeHoM), B ciyyae,
npeaycMoTpeHHOM n. 4.3 HacToswero MNpunoxeHus,

pornyckaetca npuMmeHsaTtb mogens CAPM 3-ro ypoBHS aHanorn4Ho tomy, kKak mogesnb CAPM
NMPUMEHAETCA ANga onpeaeneHnd CﬂpaBeLI,ﬂMBOVI CTOMMOCTHU aKLlMVI pOCCMVICKVIX SOMUTEHTOB C
y4YeToM cneayowmx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXET MPUMEHSATbLCS B OTCYTCTBME HabnogaeMon LEeHbI
nepBoOro ypoBHS 40 HacTyrsieHna Hanbonee paHHen n3 part:

@) AaTtbl NpeKkpaweHus TMPU3HAHUS aKUMA  MHOCTPAHHOIro 3MUTEHTa Wan
[eno3nTapHbIX pacnucok, HO He rno3aHee AaThl 3a4mncieHus Ha cyeT geno YK
A.Y. MNO® nonyyeHHbIX LeHHbIX 6yMmar (3a UCK/IIOYEHMEM C/ly4das, YKasaHHOoro B
n. 4.3 HacToswero MNpunoxenus);

b) pmaTtbl, Cc KOTOpolM [AOCTYynHbl BCE KOAbl pPaCUYeTOB, pa3pelleHHble Ans
COOTBETCTBYIOLLErO TUMA UEHHbIX 6yMmar, Npu 3akAl4YeHUN CAENOK B pexume
TOproB <«PeXWM OCHOBHbIX TOpros T+» (B 3TOM cCfy4dae crnpaseainBas
CTOMMOCTb LeHHbIX 6ymar onpeaensercs B COOTBETCTBUM C O6LLMM NOPSAKOM,
yCTaHoBNeHHbIM lMpaBunamu onpegeneHns CHA);

C) AATbl UCKKOYEHMS LeHHbIX ByMar n3 cnmcka ueHHbiX 6ymar, fonyleHHbIX K
Topram/gaTtbl MpekpaweHus TOProsB LUeHHbIMKM 6yMaramMmn (3a WUCKIOYEHUEM:
cflyyas 3aMeHbl LeHHbIX 6yMar MHOCTPAHHOro 3MUTEHTa Ha UeHHble 6ymaru
POCCMMNCKOro 3MUTEHTa WM MEeXAYHAapoAHOW KOMMaHWWM B paMKax OAHOro
TOProBoOro Koga; caydas, npeaycMoTpeHHoro n. 4.3 HacToswero NpunoxeHus,
npu kotopoM ™Mozenb CAPM 3-ro ypoOBHS NpoOAO/DKAET MNPUMEHATLCS WIN
NpUMEHSAETCS ANs OLUEHKM aKUuMi POCCUMCKOrO SMUTEHTA UM MeXAYHapOoAHOM
KOMMaHWK; cay4vyas, npyv KOTOPOM B OTHOLIEHUM aKUWW POCCUMNCKOro 3MUTEHTA
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(v MexxayHapogHOM KOMMaHwum), B OMJaTy KOTOPbIX MPUHMMAlOTCA aKuum
(Aeno3uTapHbie  pacrnmMcKM)  MHOCTPaHHbIX  3MUTEHTOB, onybnmkoBaHa
MHpOpPMaUKMSA O TOM, YTO aKUMM POCCUMNCKOro aMUTEHTa (MM MexayHapoaHOM
KOMMaHMN) BKJIOYEHbI B CMUCOK LEHHbIX 6yMar, AOMNyLWeEHHbIX K Topram), C
yKasaHHoli gatbl Mmogenb CAPM 3-ro ypoBHSI HE nMpuMeHMMa, CnpaBeasinBas
CTOMMOCTb oOnpegensietca Mo WHbIM MOAENSIM  OUEHKM, OCHOBAHHbLIM Ha
NPUMEHEHMWN NCXOAHbIX AaHHbIX 3-F0 YPOBHS;

4.2.2. B uenax onpeneneHuss CnpaBeaMBOM CTOMMOCTU aKUMA MHOCTPAHHOrO 3MUTEHTAa
(Aeno3unTapHbiX pacnmcok) no moaenn CAPM 3-ro ypoBHSI MM peTPOCNEKTUBHOMO
pacyeTa cnpaBeasiMBOM CTOMMOCTU aKUMA MHOCTPAHHOrO aMUTEHTa (Aeno3muTapHbIX
pacnucok) (B ciyyae, yCTaHOBNEHHOM B n. 4.3 Hactosawero [punoxeHusa) npwu
nepsoM npumeHeHnn mogenn CAPM 3-ro ypoBHS KOPPEKTUPOBKE NOASEXUT:

cnpasensiMeas CTOMMOCTb (UeHa) 1-oro ypoBHS akuMi MHOCTPaHHOrO 3MUTEHTA
(Aeno3uTapHbIX pacnncok), onpeaeneHHas Ha NocneaHun TOProeblii AeHb B pexXuMe
OCHOBHbIX TOproe T+ B obweM nopsake, yCTaHOBIEHHOM HacToAwuMn MNpasunamu
onpeaeneHnsa CHA;

nmbo B c/yyae OCylwecTBNIEHUS PeTpPOCNeKTUBHOro pacyeTa ANS uenein OueHKM
MOSIYYEHHbIX aKUuMM POCCUUCKOro 3MUTEHTA WAM MEXAYHApPOLHOM KOMMNaHuK -
cnpaseanmeBas CTOMMOCTb (UeHa) 1-0ro ypoBHS aKUMM MHOCTPAHHONo 3MUTEHTA,
onpeaeneHHas no AaHHbIM MockoBckoih Bupxu Ha lMocnegHwuii TOpProBbi AeHb B
peXunuMe OCHOBHbIX TOpros T+ Mo MeToAaM OUEHKU, NpefyCMOTPEHHbIM HAaCTOSALWMMHU
Mpasunamn onpegeneHna CYA, kak ecnm 6bl MCXOAHble LUeHHble 6ymaru
WHOCTPaHHOrro amMmuTeHTa xpaHunucb B8 HKO AO HPA;

4.2.3. B KayecTBe pPbIHOYHOro nHamMkaTtopa (beHuMapka) ncnonb3yeTcsa MHAEKC MOCKOBCKOWN
Bupxun (IMOEX);

4.2.4. B KayectBe 6e3pMCKOBON CTaBKM AOXOAHOCTU MNPUMEHSIOTCA CTaBKuM MO
rocyAapCTBEHHbIM UeHHbIM 6yMaraMm, ykasaHHble B [lpunoxeHun 6, B BanwoTe,
COOTBETCTBYIOLLEN BastoTe MCXOAHOW KOTUPOBKWM 1 YpOBHS OLEHMBAEMOW aKuUWUK
(Aeno3nTapHOM pacnucku);

4.2.5. ang pernosvTapHbIX pacnucoKk B KayecTBe nMokasatensd P, wcnosib3yerca
cnpasensiMeas CTOMMOCTb CaMOM AenO03UTapHON pacrnmncku;

4.2.6. beTa-koadhPMUNEHT paccunTbIBAETCA MO COCTOSAHUIO Ha ocneaHNt TOProBbi AeHb B
peXuMe OCHOBHbIX TOproB T+, paccyMTaHHOe 3HauyeHue beTa-koadduuneHTa
dUKCUPYETCS M NPUMEHSIETCA B TEYEHWE BCErO CPOKa ONpefesieHns cnpaBeaviBown
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4.3.

CTOMMOCTM aKUMA MHOCTPAHHOIO 3MWUTEHTA, AEeN03UTapHbIX pacnucok, akKuuin
MeXAyHapoAHON KOMMaHWM U akUWMA POCCUMMCKOro aMuTeHTa (4N nocneaHux - B
cny4yae, yctaHoBneHHoM n. 4.3 Hactosuwero lMpunoxeHus) no mogenn CAPM 3-ro
YPOBHS;

4.2.7. ans pacyeta beTta-koadduuMeHTa MCNONb3YTCS 3HAYeHUS LUEHbl 3aKpbiTUS U
PbIHOYHOIrO MHAMKATOpa (b6eHuMapka) 3a nocnegHme 128 TOproBbiX AHEN,
npeawecTeytowmx locnegHeMy TOProBOMY AHIO B peXMMe OCHOBHbIX ToproB T+
(Bkntoyas MNocnegHWin TOProebi AEHb B peXMMe OCHOBHbIX TOproB T+);

4.2.8. UeHbl 3aKpbITUS BK/OYAOTCA B pacyeT beTa-koadduumMeHTa npu  ycroBun
NoATBEPXKAEHUSA WX KOPPEKTHOCTM B COOTBETCTBUM C TMOPSAAKOM OMpeaeneHus
cnpaBeaiMBoON CTOMMOCTU LIEHHbIX 6yMar Ha 1 ypoBHe;

4.2.9. i=1..N, Toprosble gHu, npeawecreyowmne lNMocnegHeMy TOproBoMy AHIO B pexume
OCHOBHbIX TOproB T+ (Bk/ato4yas ocnegHWin TOProBbii AeHb B peXMMe OCHOBHbIX
ToproB T+), Ans pacyeTa AOXOAHOCTM aKTUBa U PbIHOYHOIro nHaAnkKaTopa (6eHumapka)
NCNOMb3YIOTCA 3HAYEHUSA LEeHbl 3aKpbITUS W PbIHOYHOMO MHAMKaTopa 3a nocnenHue
128 ToproBsbix AHeln, npepwecTtBywwmnx lMocnegHeMy TOpProBoOMy AHIO B peXuMme
OCHOBHbIX TOproB T+ (Bktoyasa locnegHUn TOproeblii AeHb B peXMMe OCHOBHbIX
Topros T+);

4.2.10.npn OTCYTCTBUM LEHbl 3aKpbiTUSl, OTBeYaloWel YCI0BUSAM, YCTaHOBMIEHHbIM
Mpasunamu onpepeneHna CYA, B Kakol-nmbo TOproBbil AeHb B nepuoge 128
TOProBbIX AHEN, NpeAllecTBYOWKNX MNocnegHeMy TOProBOMY AHIO B PEXMUME OCHOBHbIX
Topros T+ (Bkato4vasa lNocnegHUn TOpProebli AeHb B peXUME OCHOBHbIX TOPros T+),
MHPOpPMaUMSa O 3HAYEHMW PbIHOYHOrO MHAMKaTopa (6beHumapka) M 6e3pmnckoBoOW
CTaBKW 3@ 3TOT TOProBbIA A€Hb B MOAENIN HE YUUTbIBAETCS;

4.2.11.npy HaANYMM LEeHbl 3aKpbITUSA, OTBEYatoLWen yC10BUAM, YCTaHOBMEHHbIM Mpasunamu
onpeaeneHnsa CHA, n OTCYTCTBUU 3HAYEHUS PbIHOYHOIMO MHAMKaTOpa (6eHuMapka) B
Kakon-nnbo TOproebin AeHb B nepuoge 128 TOproBbiX AHEW, NpealecTByoLMX
MocnegHeMy TOProBOMY AHIO B peXuMe OCHOBHbIX ToproB T+ (Bkatoyas MNocneaHui
TOProBbl AeHb B peXXMMe OCHOBHbIX TOPros T+), 3Ha4YeHMe pbIHOYHOIrO MHAMKaTopa
(beHuMapka) 3a 3TOT TOProBbI AeHb NPUHUMAETCA PaBHbIM MOC/eAHEMY U3BECTHOMY.

B TOM cnyyae ecnu akumuM pPOCCUMACKOrO 3SMUTEHTaA WAM MeXAYHapOAHOM KOMMNaHWM,
NoNy4YeHHbIE B CBSA3M C peaoMuumnaumnen asmmteHTa (3MUTEHTa NpeaCcTaB/ISeMOro akTuea no
Aerno3vTapHoli pacnucke) wam B CBA3M C npuobpeTteHmeM (BbIKYNMOM) LEHHbIX 6ymar
WHOCTPAHHOro 3MUTEHTa W npogaxen (pasMeweHneMm) akuun (B TOM uucne
AOMONHUTENIbBHOrO BbIMYCKa) POCCUMUCKOrO 3MUTEHTA WM  MeXAYHapoAHOW KOMMaHuu
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4.4.

(obMeHOM), 6blnM 3aumncneHbl Ha cdeTr geno YK A.Y. NMN® go paTtbl, C KOTOpPOK CTanu
AOCTYMNHbI BCE KOAbl pacyeToB, pa3peLlleHHble A/ COOTBETCTBYHOLWEro Tuna UeHHbix byMmar,
Npyv 3aK/lOYEHUM CAENOK B pexume ToproB «PexuMm OCHOBHbIX TOproB T+», ans
onpeaeneHns cnpaBeasiMBo CTOMMOCTWU MOJIYYEHHbIX aKUMA POCCMINCKOro 3MUTEHTa Wn
MeXAyHapoAHOW KOMMNaHWUM AOoNyCcTUMO npuMmeHaTb moaenb CAPM 3-ro ypoBHS, ecnu
KONMYECTBO LEeHHbIX bymar, BelnuymMHa Kanutana, akTmBbl U oba3aTenbCTBa pPOCCUMCKOrO
3MUTEHTA WIN MeXAYHapOAHOM KOMMAHWM OCTaJMCb 3KBUBASIEHTHbIMU OTHOCUTESIBHO
COOTBETCTBYHOLMNX MOKasaTesien WMHOCTPAHHOro sMuTeHTa (/IMbo ecnm COOTBETCTBYHOLLME
W3MEHEHUs B CTPYKType KanuTasna, aktmeax n obssaTtenbcreax 6blsin yuTeHbl Y4aCTHMKaAMMU
pblHKa B MCXOA4HOM LeHe 1-0ro ypoBHS akUMIA MHOCTPAHHOIo 3MUTEHTA UM AEn0o3MTapHbIX
pacnuMcok, O 4YeM Ynpasngwoowas KOMMNaHWSa COCTaBNseT MOTUBMPOBAHHOE CyXAEHWe) u
onybnmkoBaHa WH@OpPMaUMa O BKJIKYEHUM aKUMMA  POCCUICKOrO 3SMUTEHTa WK
MeXAyHapoAHOW KOMMaHWM B CNMCOK LEeHHbIX 6yMmar, AonyweHHbiX K TopraM. [pu 3ToM
pacyeT crnpaBensiMBoi CTOMMOCTU aKUWMA POCCUMCKOro 3MUTEHTA WIN MeXAYyHapOAHOWN
KoMnaHuu rno mogenn CAPM 3-ro ypoBHS NPOM3BOANTCS Tak, Kak ecnu 6bl mogenb CAPM 3-
ro ypoBHSI MpogoJsixasna NPUMEHSTbCA K aKuMsIM MHOCTPAHHOrO 3MUTeHTa (Aeno3nTapHbIM
pacnuckaMm) unuM npuMmeHsiiiacb 6bl K aKUMSAM WMHOCTPAHHOro 3MUTEHTa (AenOo3uTapHbIM
pacnmckaM) peTpoCneKTUBHO CO cneayluwero agHs 3a NocnegHMM TOProebiM AHEM B peXuMe
OCHOBHbIX TOpros T+ Ha MockoBckon bupxe (B TOM uncne, Koraa UCXoA4HbIE LieHHble byMaru
MHOCTPaHHbIX 3MUTEHTOB He XpaHunucb B HKO AO HP), a akumMm poCcCMCKOro aMMUTEHTA
WIN  MeXAyHapoAHOM KOMMNaHWKM SBNS/NCE  Obl  aKUMSMWM  MHOCTPAHHOrO 3MUTEHTA
(aeno3mnTapHbIMM pacnuckammn).

Moaenb CAPM 3-ro ypoBHSI HE MOXET MPUMEHSATLCS AN Lenen onpeaenenms cripaBeasinBom
CTOMMOCTM  aKUMM  MHOCTPaHHbIX 3MUTEHTOB, AEMNO3WTapHbIX  pacrnucok,  akuumn
MeXAYHapOAHbIX KOMMAHWW, aKuWi POCCUUCKMX ISMUTEHTOB B C/ly4Yae OrpaHuvyeHus
OpraHM3aTopoM TOProB/v A0MYCTUMbIX KOAOB PACYETOB B peXunme Topros «PexnM oCHOBHbIX
TOopros T+» MO caenkaMm C LUeHHbIMM ByMaramu, B CBA3WM C MpeacTosilen NpuoCTaHOBKOM
TOProB UEeHHbIMKM BymMaramMm uamn B cnyyae NpUHATUS OPraHM3aTopoM TOProBAW peLleHns o
NpMOCTaHOBKE TOProB LeHHbIMKM 6yMaramm - ¢ Hanbonee paHHen U3 gat: AaTtbl, C KOTOPOU
B pexume ToproB «PeXuM OCHOBHbIX TOPros T+» HEBO3MOXHO 3ak/lloueHWe CcAefioKk C
aKUMAMU MHOCTPAHHOro 3MUTEeHTa (Aeno3uMTapHbIMKM pacnuckamu); dakTUYeckon paaTbl
NPUOCTAaHOBKWN TOProB akUUSMW MHOCTPAHHOIO 3MUTEHTa (Aeno3uTapHbiMK pacnnckammn) (B
YKasaHHOM ciy4yae crnpaBeinimBas CTOMMOCTb onpeaensercs Mo MHbIM MOAEeNsM OUEHKH,
OCHOBAHHbIM Ha TMPUMEHEHUM WUCXOAHbIX AAHHbIX 3-ro  ypoBHS). OrpaHuyeHue
npeayCMOTPEHHOE HacCTOAWMM MYHKTOM He MPUMEHSETCS B TexX ciydasax, Korga B aaty
nybnmkaumm wmHgopmaummn 06 orpaHMvYeHnm AOoNyCTUMbIX KOAOB PACYETOB B peXuMe Topros
«PeX1M OCHOBHbIX TOProB T+» N0 cAenkaM C LeHHbIMU ByMaraMm MHOCTPAHHbLIX SMUTEHTOB
onybankosaHa MHpOpMaLMS O TOM, YTO aKLUNMN POCCUMNCKOro aMnTEeHTa (MNnN MeXAyHapoaHOWM
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KOMMaHuu), B OMJaTy KOTOPbIX MPUHMMAIOTCS COOTBETCTBYHOLIME LEHHble 6yMaru
MHOCTPaHHbIX 3MUTEHTOB, BKJIIOYEHbI B CMMCOK LIEHHbIX ByMar, AOMYyLEHHbIX K Topram).

Mogesnn oLyeHKn CTOMMOCTU LIEHHBIX ByMar, o KOTOpPbIM OrpeAeieH aHa/loOrMYHbIi aKTUB (0npeaeeHNe LIEHbI C YYETOM
MNCXOAHbIX AaHHbIX 2-ro/3-ro ypoBHS)

LleHHbIe 6yMarm

Mopsaok onpeaeneHus cnpaseasimBo CTOMMOCTH

LleHHas 6ymara saBnsercsi
AOMNOJIHUTENIbHbIM
BbIMYCKOM

Ona onpegeneHus cnpaBeanMBoOi CTOMMOCTM ULEHHOM 6yMarm UCnosb3yeTcs LueHa Bbinycka
(aHanornyHoro akTmMea), MO OTHOLIEHWUIO K KOTOPOMY [AaHHbIA BbIMYCK SIBASETCS AOMOSHUTENbHbIM,
onpegeneHHas, Ha gaTty onpegeneHuss CHA B COOTBETCTBMM C MOAENSAMU OLEHKM CTOMMOCTU LEHHbIX
6ymar, onsg KoTopbix onpeaeneH akTUBHbIM PbIHOK (MCXOAHbIE AAaHHbIE YPOBHA 2).

CnpaBeanmBasi CTOMMOCTb OMpeaensieTcsa CorjlacHO 3TOMY NOpPSAKY A0 BO3HMKHOBEHUSI CNpaBeasinBoin
CTOMMOCTM LeHHOoM byMmarn, aBnsioLencs 4OnoNHUTENbHbIM BbiNMyCKOM.

LleHHas 6ymara,
nony4vyeHHas B pe3ysbraTte
KOHBepTauMm B Hee
ApYyrou ueHHou 6ymaru
(ncxogHO LLeHHOM
6ymaru)

Ona onpegeneHus cnpaBensiMBoi CTOMMOCTM LEHHOW ByMaru, UCrnosb3yeTcs LueHa UCXOAHOM LEHHOWN
bymaru, onpeaeneHHas Ha aaty onpegeneHms CHA B COOTBETCTBMW C MOAENSIMU OLEHKU CTOMMOCTM
LeHHbIX 6yMmar, Ana KoTopbiX onpeaeneH akTMBHbIM PbIHOK, CKOpPPEKTUpOBaHHas C Y4yeToM
Koa(ddununeHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHSA 2).

Ecnn HeBO3MOXHO onpefennTb B COOTBETCTBUM C MOAENSAMM OLEHKM CTOMMOCTU LeHHbIX 6ymar, ans
KOTOpPbIX onpefenieH akKTUBHbIA PbIHOK LIeHY MCXOAHOW ueHHon 6ymarn Ha aaTy onpegeneHuns CHA,
ncnonb3yeTcsa crnpaseasiMeBas CTOMMOCTb WCXOAHOW UeHHoW 6ymaru, onpegeneHHas Ha AaTy
KOHBepTaunu, CKOppekTUpoBaHHas C y4eToM KoadduumeHTa KoHBepTauum (MCXOAHbIe AaHHbIE YPOBHS
2 nnu YpoBHA 3, B nocnegHeMm ciydae — ecnin cnpaBeanmMeas CTOMMOCTb UCXOAHOM LieHHOM 6ymaru
6blna onpegeneHa Ha OCHOBaHUM UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

CnpaBennmeass CTOMMOCTb Onpefensercsa cornacHo 3TOMY MopsAaKky Ha paTty kKoHsepTauumu. Co
cneayrouwen aatbl NPUMEHSETCs 06Wmii NopsaaoK OLEHKN.

e CnpaBenavBoi CTOMMOCTbIO akuun ¢ 6onbwen (MeHbEeN) HOMUHANBbHOM CTOMMOCTbLIO, MPU3HaHHbIX
B pe3ysbTaTe KOHBEpTauMu B HUX WUCXOAHbIX aKuUMW, SBNSETCA crnpaBeanuMBasl CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLWNA.

e CnpaBeanunBoi CTOMMOCTbIO aKLUMIA TOW e Kateropum (Tuna) C MHbIMK MpaBaMu, MPU3HAHHbLIX B
pesyfnbTaTe KOHBEpPTAUMM B HUX WCXOAHbIX aKUMA, ABNAeTcA CchnpaBeannBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLIWA.

e CnpaBeasiMBOM CTOMMOCTbIO aKUWIA, MPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuu npu apobneHum
NCXOAHbIX aKuMi, SBNSETCS crnpaBeanvBasl CTOMMOCTb KOHBEPTMPOBAHHbIX akuUMK, AeneHHas Ha
koadhduuneHT apobneHus.
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CnpaBeanuBoi CTOMMOCTbIO aKUMW, MPU3HAHHbIX B pe3ysbTaTe KOHBEPTAUUM Mpu KOHCoMMAAUUU
NCXOAHbIX aKuWi, IBNSeTCa cnpaBeasmBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWA, YMHOXEHHas Ha
KO3 DUNUMEHT KOHCOMNAALUN.

CnpaBeanBoOn CTOMMOCTbIO aKUMA MM obnuraunmim HOBOro BbiMyCKa, MPU3HAHHbLIX B pe3yfbTaTe
KOHBEpTaLUWM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LLEHHbIX ByMar, SBNseTcsa cnpaBeanmBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, geneHHass Ha KOM4yecTBOo akuui (obnurauumin), B KOTOpoe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas LeHHasa bymara.

CnpaBeannBoi CTOMMOCTbIO @KL, MPU3HAHHbIX B pe3y/ibTaTe KOHBEPTALIMU B HUX UCXOAHbIX aKL M
npu peopraHusauuu B ¢GopMe CNUsIHUSA, ABMSIETCA CrnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbIX
LEeHHbIX ByMar, yMHOX€eHHas Ha KO3(hMdOULIMEHT KOHBEpPTaLMK.

CnpaBeanuBoi CTOMMOCTbIO aKUWii BHOBb CO34aHHOro B pe3ysbTaTe peopraHmsaumm B dopme
pa3feneHns UM BblAENEHUS aKLMOHEPHOro o6LecTBa, NPpM3HaHHbIX B pe3yfbTaTe KOHBepTauMn B
HUX NCXOAHbIX aKLLMVI, ABNAETCA ChnpasBeginBad CTOMMOCTb KOHBEPTUPOBAHHbIX aKLLVIVI, AeneHHasa
Ha ko3 duUUMEHT KoHBepTauun. B cnyuyae, ecnn B pesynbtate pasaesieHnuss UNu BblAeNeHus
co3gaeTcsa ABa uam bonee akuMoOHepHbIX obuwlectBa, Ha KO3(PUUMEHT KOHBeEpTauuu AenuTcs
OoueHO4YHada CTOMMOCTb KOHBEPTUPOBAHHbLIX aKuMVI, YMEHbLWEHHAA nNponopumnoHalabHO Aonie
MMyLLLEeCTBa PEOPraHN30BaHHOIO akLMOHEPHOro oblwecTBa, NepefaHHOro akLIMOHEPHOMY 06LlecTBy,
CO34aHHOMY B pe3ynibTaTe pa3geneHna Uin BblAeneHns.

CnpaBeanueasi CTOMMOCTb aKLMi BHOBb CO34aHHOrO B pe3ynbTaTe peopraHuMsauuum B Qopme
BblAENIEHUS aKUMOHEpPHOro obwecTBa, MNPWM3HaHHbIX B pe3ynbTaTe WX pacnpefeneHus cpeam
aKLMOHEpPOB peopraHM30BaHHOIr0 akLMOHEPHOr0 06LWEeCTBa, CYMTAETCS pPaBHOM HYHO.

CnpaBeanueoi CTOMMOCTbIO 06anraumin HOBOro BbiNycKa, NMPU3HAHHLIX B pe3yfnbTaTte KOHBepTauun
B HWX WUCXOAHbIX OobnurauMin Npu peopraHu3auum 3MUTEHTa Takux obnurauunii, aBnseTca cymma
3Ha4YeHMn cnpasensinBOM CTOMMOCTb KOHBEPTUPOBaHHbIX obnuraunn 6e3 yyeta HKA u 3HaudeHue
HKA no ob6nuraunm HOBOro BbiMyCKa, pacCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBLIMU AOKYMEHTaM
Ha AaTy OUEHKM.
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MpunoxxexHune A k NMpunoxxenuro 3. NMopsaaok onpeneneHnn
cnpaBea/JIMBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

Bboibop cnocoba oueHKkM cnpaBensiMBoM CTOMMOCTM LeHHbIX bymar (B TOM yucne ueHHbIX 6ymar ogHOro m Toro xe
BbIMyCKa) onpeaensietcs Hanmumem akTUYeCKOn BO3MOXHOCTU pacrnopsiXaTbCsa UeHHbIMWU 6yMaramu (UueHHon 6ymaroin)
B YCNOBUAX HeAPYXEeCTBEHHbIX AENCTBUIN, NpeanpUHMMaeMblX CO CTOPOHblI MHOCTPAHHbIX FOCYAapcTB, MeXAYHapOAHbIX
OpraHu3aunmii, MHOCTPaHHbIX MPUHAHCOBLIX OpraHu3aun, MexXAyHapOAHbIX PaCYETHO-KIMPUHIOBbLIX LLEeHTPOB «EBpokanp
BaHk», r. bptoccenb, n «KanpcTtpmm BaHKUHM», r. JIlokceMbypr, B TOM 4YnCe CBA3aHHbIX C BBEAEHNEM OrpaHUYNTENbHbIX
Mep B OTHoweHun Poccuiickon deaepaummn, pocCUNCKNX IOPUANYECKNX N1, n rpaxaaH Poccunckon Gegepaunu.

XpaHeHue yepe3s HKO AO HP
MecTo XpaHeHM s, KaK KpUTEPUI OrpaHUYEeHUs pacnopsiXXeHuns
LLEeHHbIMN ByMaramm

O6nuMraumm MHOCTpPpaHHOro aMmuTeHTa, FOBO3 PO, MHOCTpaHHbIEe aKU|UN, MHOCTPaHHbIE Nau
obnuraummn MexxayHapoaHbIX KOMNaHWA, AONroBble (ETF), nHOCTpaHHbIEe Aeno3uTapHble
LueHHble 6yMarn mexxayHapoaHbiX (PMHaHCOBbIX pacrnnckm, akLmMm MeXxxayHapoAHbIX
OpraHM3aumM 1 MHOCTPaHHbIX roCcyaapcTB KOMMaHUM

1 ypoBeHb cnpaBea/iMBoO CTOMMOCTHU
BupikeBbie LjeHbl UCMO0/b3YITCS TO/IbLKO NPy Haanyuu 4OCTyna M BO3MOXHOCTU COBEPLLIAThL CAE/IKU Ha Takmux bupxax
(cm.[IpunoxeHue 4)

LleHbl MockoBcKon 6Mpxu (ecnn oHa NpM3HaHa akTUBHbLIM PbIHKOM) 3a NOCNEAHUW TOProBbiA AeHb B Nopsake
ybblBaHWS npuoputeTa:
Ana ueHHbIX 6yMar, 3a UCKJIlOUeHUneM obaunrauunm

a) LeHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOW CECCUMN POCCUNCKOM BUpXun Ha gaTy onpeaeneHns CHA npu
YCNOBUW MOATBEPXAEHNSA €€ KOPPEKTHOCTH;

LleHa 3aKpbITUSI NPU3HAETCSA KOPPEKTHOW, €C/TM PacKpbIThbl AaHHble 06 06beMe TOproB 3a AeHb U 06BEM TOProB He
paBeH HYJ/I0 U Takas LieHa 3aKpbITUSA He paBHa HyJo;

Ana obnuraummn

Ons onpepeneHus cnpaBeanmBon CTOMMOCTM, UCMOMb3YHOTCS LieHbl OCHOBHOIO pblHKA 3a NOCNeAHWUA TOProBblf AeHb
(M3 yMcna akTMBHbIX poccuiickmnx 6upix), BoibpaHHblie B cneaytowem nopsake (yboiBaHnsa npuoputeTa):
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a) cpeAHEeB3BEeLIeHHas LueHa Ha MOMEHT OKOHYaHMSl TOProBOM CECCUMN POCCUNCKOM BMpXXn Ha aaTty onpeaenerms CHA
Nnpwu ycrioBUM, YTO AaHHas LeHa HaxoaMTCs B npeaenax cnpeaa no Cnpocy M NpeanoXeHUo Ha yKasaHHyo AaTy;

b) ueHa 3aKkpbITUS HA MOMEHT OKOHYaHUS TOProBOM CECCUM POCCUINCKON Bupxmn Ha gaty onpegeneHus CHA npwm

yCNnoBun noaTBEPXAEHNA €€ KOPPEKTHOCTU,

LleHa 3aKkpbITnUg npusHaeTcs KOppeKTHOﬁ, €C/1 paCKpbITbl AaHHbIE 06 obbeme TOpProe 3a A€Hb U obbem TOpros

He paBeH HyJIl0 W Takas LeHa 3aKpbITUS HE paBHa HYJo;

2 ypoBeHb cnpaBeasiuBo CTOMMOCTH

1) ueHa, paccuntaHHas HKO AO HP/J no yTBep>XAEHHbIM
meToamkam nosxe 01.12.2017, onpeaeneHHas 1 unm 2
MeToAoM (no ybbiBaHMIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpeaHas MHAMKATUBHAasA LieHa, onpeaesieHHas no Metoanke
«Cbonds Estimation Onshore», packpbiBaemas rpynnomn
KoMmnaHmm Cbonds

(https://cbonds.ru/company/Cbonds Estimation Onshore)

3) nHaekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS
(No0 NCXOAHBIM AaHHbIM, OTHOCAWMMCA K 1 nnm 2 ypoBHIo (No
ybbIBaHMI0)), packpbiBaeMass WHPOPMaUNOHHO-
aHanuTnyeckum npoayktom RuData Price MexayHapoaHomn
MHPOPMaUMOHHON rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae oTCyTCTBMSI pacUYeTHbIX LIEH, pacKpbiBAaeMbIX
yKa3aHHbIMW Bbllle UCTOYHUKAMK MHDOPMaUnn, B CBA3N C
HETOProBbIM AHEM 6UPXK, MO UTOraM TOProB Ha KOTOPbIX
onpeaensaTCcs pacdeTHbIe LEHbI, AN LUeNen onpeaeneHns
CrnpaBeAsIMBOI CTOMMOCTU aKTUBOB UCMOJIb3YeTCs LieHa,
paccyMTaHHas no uToram nocnefHero TOproBoro AHs. Takol
noAxoA UCMNosib3yeTcst B OTCYTCTBME COBbITUIA, KOTOPbIE MOMM
CYLLECTBEHHO MOB/IUSITb HA 3HAaYEHWEe pacyeTHOW LeHbl B
HETOProBbIN AEHb.

[nst ueHHbIX 6yMar, HOMMHUPOBAHHbIX B pybisix U He
ABNSIOLMNXCS €BpoobamMraumsiMm, NCNONb3yeTcs Tak Xe:
4) ueHa, onpeaeneHHas No MOAENM OLEHKM ANs LEHHbIX

Mogaenb oueHKM, OCHOBaHHas Ha KOPPEKTUPOBKE
ncropuyeckomn uenbl (Mogens CAPM) - Tonbko Ans
LeHHbIX byMar, obpalatowmnxca Ha MoCKOBCKOM
6upxe, 1 3a UCK/OYEHMEM ClyYaes,
YCTaHOBMIEHHbIX B pa3aene 4 [NpunoxeHusa 3.

49


https://nsddata.ru/ru/products/valuation-center
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price

6yMar, HOMMHMPOBaHHLIX B py6asiX, B COOTBETCTBUM C
NpunoxeHnem 19 (Moaenb OLEHKN UCMOSb3YET UCXOAHbIE
AaHHbIe 2-r0 YPOBHS B Clly4yae OTHeceHus obauraumm K
pevtuHroson rpynne I, IT wan III)

3 ypoBeHb cnpaBeasiuBo CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPLO no wMertogukam
onpeaeneHHas
(https://nsddata.ru/ru/products/valuation-

yTBEpXAeHHbIM  no3xe 01.12.2017,

metoaoM 3

center)

2) VHAEKCHasa ueHa, onpeaeneHHas no metoamke RUDIP
RUS (no ucxodHbIM Aa@HHbBIM, OTHOCSLWMMCS K 3 YPOBHIO),
WH(POPMALNOHHO-aHATINTUUYECKNM
MexayHapoaHown

«NHTepdake»

packpbiBaeMas
MpOAYKTOM RuData Price
WH(OpMaLNOHHON rpynnebl
(https://rudata.info/aboutDB/data-price)

B cnyyae OoTCyTCTBMA pacyeTHbIX LeH, pacKkpbiBaeMbIX
YKa3aHHbIMWK BbillE NCTOYHUKaMUN VIHCbOpMaLI,VIVI, B CB4A3U C
HETOProBbIM AHEM BMPX, MO UTOraM TOProB Ha KOTOPbIX
onpenensitoTcs pacyeTHbIe LeHbl, AN uenen onpeaeneHuns
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU aKTUBOB UCMOJIb3YETCA LIEHA,
paccynTaHHas Mo UToraM nocsieqHero ToOproBoro AHs. TakoWn
noaxo4 UCMosib3yeTcs B OTCYTCTBME COBbITUIA, KOTOPbIE MOI/N
CYLWECTBEHHO MOBAMSATb HA 3HAYEHNE PACUYETHOM LIEHLI B
HETOpProBbIN AEHb

3) Ang ueHHbiX 6yMar, HOMUHMPOBAHHbLIX B POCCUMNCKUX
pyb6nsx n He ABNAWMXCA eBpoobauraumamm - LeHa,
onpefeneHHas N0 MOAENN OLUEHKM ANs LeHHbIX 6ymMmar,
HOMWHWPOBAHHbIX B pybasiX, B COOTBETCTBUM C [pusioxeHmnem
19 (Mogenb OLEHKWN UCMOMb3YET UCXOAHbIE AaHHble 2-T0
YPOBHS B C/ly4dae oTHeceHus obauraumm K IV penTuHroBom

rpynne)

4) ueHa (CTOMMOCTb) onpeaeneHHas C UCNOoIb30BaHNEM
HabnogaeMblx/NOATBEPXKAAEMbIX KOTUPOBOK,

1) Mogenb OueHKM, OCHOBaAHHas Ha
KOPPEKTUPOBKE NCTOPUYECKON LieHbl (Moaenb
CAPM 3-ro ypoBHS1) - TONIbKO B Cllydasix
npenycMoOTPEeHHbIX pasaenom 4 MpunoxeHus 3

2) ueHa (CTOMMOCTb) onpeaeneHHas c
ncnonb3oBaHneM Habntogaembix/NoaTBEPXAAEMbIX
KOTUPOBOK, NpeAoCTaBNEeHHbIX Npod.
y4YacCTHUKaAMN pblHKa LEeHHbIX 6ymar, Ha
OCHOBaHMN MOTMBUPOBAHHOIO CyXXAEHus
Ynpasnswuwen koMmnaHnu (B TOM 4yncne o
cnocobHoCTN peanm3oBaTb aKTUB TaKUM finuam), B
TeyeHMe cpoka, YCTaHOB/IEHHOro npod.
YYaCTHUKOM A1 BO3MOXXHOI0 COBEpPLUEHNSA CAENKMU
no npeaocTaB/ieHHON KoTMpoBKke. [pu 3ToM
cBefeHnsa o HabngaeMbix/NoaTBepXKAaeMblX
KOTUPOBKAX AO/MKHbI OOHOBNATLCS HE pexe, YeM
Ha Kaxxayto aaTty onpenenenns CHA.

B ToM cnyyae, ecnn HanpaBneHHas nHdbopMaums
nmbo cornaweHve, perynmpytowee oTHOLWEHMUS
CTOPOH, He COAEPXWUT YKa3aHMs Ha CPOK, B
TeyeHne KoToporo npod. y4acTHUK roTOB
COBEpLWUTb CAEMKY MO NpeaoCTaBAeHHOoM
KOTMPOBKE, TO TaKkas KOTUpPOBKa MOXeT
NCNONb30BaTbCS ANS Lenen onpeaeneHms
CnpaBeaiMBON CTOMMOCTU LEHHOM ByMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHUMN
OTYeTa OUEHLLMKa, COOTBETCTBYHOLLEro
TpeboBaHmnaM OepepanbHOro 3akoHa "06
WHBECTULMOHHbIX poHAax", NPUHATBIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKTOB,
YkazaHuga N2 3758-Y n Hactosawmx Mpasun
onpegenenna CHA, nnbo 0 (Honb) (B cnyyvae

50


file://///fs-userdata/tinkoff_capital$/БЭК-ОФИС/ПСЧА/ПСЧА%20Тинькофф%20Капитал/ПСЧА%20на%202024%20год/001.%202024.12.18/05.%20РОСТ/Правила%20по%20ЗПИФ%20Квадратные%20метры_19.12.2024.docx%23_Приложение_19._
https://nsddata.ru/ru/products/valuation-center
https://nsddata.ru/ru/products/valuation-center
https://rudata.info/aboutDB/data-price
file://///fs-userdata/tinkoff_capital$/БЭК-ОФИС/ПСЧА/ПСЧА%20Тинькофф%20Капитал/ПСЧА%20на%202024%20год/001.%202024.12.18/05.%20РОСТ/Правила%20по%20ЗПИФ%20Квадратные%20метры_19.12.2024.docx%23_Приложение_19._
file://///fs-userdata/tinkoff_capital$/БЭК-ОФИС/ПСЧА/ПСЧА%20Тинькофф%20Капитал/ПСЧА%20на%202024%20год/001.%202024.12.18/05.%20РОСТ/Правила%20по%20ЗПИФ%20Квадратные%20метры_19.12.2024.docx%23_Приложение_19._

NpeAoCTaBNEHHbIX MPOd. yYaCTHMKAMM pbiHKa LIEeHHbIX 6yMar,
Ha OCHOBaHMWN MOTMBMPOBAHHOIO CYXAEHUS YnpaBnsatoLwen
KoMnaHuun (B TOM ymciae o cnocobHOCTM peann3oBaTb aKTMB
TakuM nmuam), B TeYEHMe CpoKa, YCTAHOBIEHHOro nNpod.
Y4YaCTHUKOM A/1 BO3MOXHOI0 COBEpLUEHNS CAENIKU MO
npeaoCcTaBNEeHHON KOoTuUpoBke. Mpu 3TOM cBeaeHUs O
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAX AOJIXKHbI
0OHOBNIATLCA He pexe, YeM Ha Kaxaylo AaTy onpenesieHuns
CYA. B ToM cniyyae, ecnv HanpaBneHHas nHdopmaums nmbo
cornaweHue, perynumpytoliee OTHOLWEHNS CTOPOH, HE COAEPXUT
YKa3aHUsa Ha CPOK, B TeYEHME KOTOPOro npod. y4acTHUK roTos
COBEpPLWWUTb CAENKY MO NPeAoCTaBNEHHOM KOTUPOBKE, TO Takas
KOTUPOBKaA MOXET NCNOJ1b30BaTbCA ANA ueneﬁ onpeageneHna
CnpaBeaIMBON CTOMMOCTU LLEHHOW ByMaru ToNbKo no
COCTOSIHMIO Ha AaTy KOTUPOBKMU.

5) ueHa (cToMMoCTb) onpeaeneHHass Ha OCHOBAHMKM OTYETa
OLEeHLMKa, COOTBETCTBYOLWEro TpeboBaHnsaM denepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX poHAax", NPUHATLIX B
COOTBETCTBMM C HUM HOPMATUBHbIX aKToB, YKazaHusa N2 3758-Y
n HacToswmx Mpasun onpegenennsa CHA, nn6o 0 (Honb)
(oueHka No HyneBoO CTOMMOCTM AOCTYMNHa TOSIbKO ANs
MHOCTPaHHbIX obninraunii, He CBA3aHHbIX C POCCUNCKMUMM
HOPUANYECKUMN NNLLAMU, AOJITOBbIX LEHHbIX 6yMmar
MexXayHapoAHbIX (PMHAHCOBbLIX OpraHu3aunii 1 MHOCTPaHHbIX
rocynapcrts, KoTopble 6b1M NepBUYHO pa3MeLleHbl B NHOM
CTpaHe, yeMm PO, B cnyyae noaTBeEpXKAEHUS HEBO3MOXHOCTHU
pacnopsXaTbCs aKTUBOM U HanM4uns obCcToAaTenbCTB,
CBUAETENbCTBYHOLWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaAEeXHYI0 OLEHKY aKTMBa B COOTBETCTBMU C PepepanbHbIM
3akoHoM N-135 "O6 oueHouHOM aeaTenbHocTK" oT 29.07.1998
roga)

noATBEPXAEHNS HEBO3MOXHOCTWN pacnopsXaTbCs
aKTMBOM W Hann4ymsa obCcToaTenbCTB,
CBUAETENbCTBYHOLWMX O HEBO3MOXHOCTH
OCYLLECTBUTb HAAEXHYIO OLEHKY aKTuBa B
cooTBeTCcTBUU C DeaepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTMn" oT 29.07.1998 roaa).
OnpeneneHne cnpaBeaAINBON CTOMMOCTU aKUMiA
WHOCTPaHHOIo 3MUTEHTa (Aeno3mMTapHbIX
pPacrmcok), SMUTEHT KOTOPbIX (3MUTEHT
npeacTaB/ASeEMOro akTmea No KOTOPbIM) HaxoauTcs
B MpoLuecce peaoMUuUnasaumn, nan LeHHbix 6ymar
WHOCTP@HHOIro 3MUTEHTA, B CBA3M C UX
npeacTosawmm npnobpeteHnem n npoaaxem
(pa3melleHmeM) ueHHbIx bymar (o6MeHOM), Mo
CTOMMOCTM paBHOM HYJI0 HE AOMNYCKAEeTCs B
OTCYTCTBWUM MOArOTOBJIEHHOrO OT4YeTa 06 oueHke
(kpoMe cnyyaeB, Npu KOTOPbIX CrpaBeannBas
CTOMMOCTb ONnpeaensieTcs B COOTBETCTBUMN C
[MpunoxeHvem 6 n onpeaeneHHas B COOTBETCTBUM

¢ MpunoxeHnem 6 cnpasensnBasi CTOMMOCTb
paBHa HyJI0).

XpaHeHue He yepe3 HKO AO HP
MecCTo XpaHeHU s, KaK KpUTEPUM orpaHUYeHuns pacnops>XeHuns
LLleHHbIMN ByMaramm

O6nuraymm nHocTpaHHoro ammureHta, FTOBO3 PO,
obnuraummn MexxayHapoaHbIX KOMMNaHWA, AONTOBble

MHocTpaHHble aKunMn, MHOCTpaHHble nam (ETF),
MHOCTPaHHbIEe AeNn0o3UTapHbie PaCnNCKnNn, akumm

MeXAYHapoAHbIX KOMMNaHUM
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LeHHble 6yMarn Me>xayHapoaHbIX (PMHAHCOBbIX
OpraHusaumMi U MHOCTPaHHbIX rocyAapcTB

1 ypoBeHb cnpaBeaimBoii CTOMMOCTHU
bupixeBbie LeHbl NCO/Ib3YITCS TO/IbLKO MPU Hanuymu 4OCTyrna n BO3MOXHOCTU COBEPLUATL CAEIKMN Ha Takmx bupxxax
(cm. [MpunoxeHune 4)

LleHbl OCHOBHOIO pbIHKA W3 YNC/ia aKTUBHbIX MHOCTPaHHbIX 6MpX Ha AaTy onpeaeneHns CHA 3a nocnegHuii TOproBbii
AeHb, BblibpaHHble B cnegytoweM nopsiake (ybbiBaHMs npuopuTeTa):

a) ueHa 3akpbiTna (px_last) Ha ToproBoi naowaake MHOCTPaHHOW 6upxn Ha aaTy onpeaenenunss CHA npu ycnosum
NOATBEPXAEHUSA ee KOPPEKTHOCTU;

LleHa 3aKpbITUS NPU3HAETCA KOPPEKTHOWN, eC/in pacKkpbiTbl AaHHble 06 ob6beMe TOpros 3a AeHb M 06beM TOProB He
paBEeH HYyJIO.

LleHbl OCHOBHOIO pblHKA M3 4YuCNa aKTUBHbIX POCCUNCKUX BUpX (3a uckiyeHneM MOCKOBCKOW 6MpxuK) Ha daTy
onpepeneHns CHA (nnm 3a nocneaHwnii TOProBbin AeHb, ecnin pabounii geHb 06bsiBNeH 6upxen HeTOprosbiM) B
nopsake yboiBaHMS npuoputeTa:

Ana ueHHbIX 6yMmar, 3a UCKJIlDUeHMeEM obauraumin

a) UeHa 3aKpbiTUS Ha MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUICKON Bupxu Ha paty onpegenenHms CHA npwu
YyC/OBWUN MOATBEPXKAEHNA €€ KOPPEKTHOCTHU;

LleHa 3aKpbITMS MPU3HAETCA KOPPEKTHOW, €CNN pacKpbiThl AaHHble 06 06beMe TOproB 3a AeHb U 06bEM TOProB He
paBeH HYJO M Takas LeHa 3aKpbiTUS HE paBHa HYJIO;

Ansa o6auraunn
a) cpefHeB3BelleHHas LeHa Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUMCKON BUpxK Ha aaTy onpeaenerHnsa CHA
npv yCnoBuKM, YTO AaHHAs LUeHa HaxoAMTCs B npeaenax cnpega no Crnpocy v NpeasioxXeHuto Ha yKasaHHyo aaTty;

b) ueHa 3akpbITUS Ha MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUUCKOW Bupxu Ha aaTty onpegeneHns CHA npwu
YCNOBWUU NOATBEPXAEHUS ee KOPPEKTHOCTH;

LleHa 3aKpbITMs NMPU3HAETCS KOPPEKTHOW, €C/M PackpbiThl AaHHble 06 06beMe TOProB 3a AeHb U 06bEM TOProB He
paBeH HY/NI0 M Takasl LieHa 3aKpbITUs He paBHa HyJo;

2 ypoBeHb CpaBea/IMBo CTOMMOCTH

1) nHpoekcHas ueHa, onpegeneHHas no metoanke RUDIP no | Mogenb oOuEHKW, OCHOBaHHas Ha KOPPEKTUPOBKe
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wmnm 2 ypoBHIO, | ucTopmyeckon ueHbl (Mogenb CAPM) - Tonbko ans
packpbiBaeMas MH@POPMauUMOHHO-aHaJIUTUUYECKUM NPOAYKTOM | LeHHbIXx 6ymar, obpallatownxcs Ha poccuicknx (3a
RuData Price MexayHapogHol WH@OPMaUMOHHOM rpynnbl | ucknodeHnem  MAO  MockoBckas  6upxa) wu
«NHTepdake» (https://rudata.info/aboutDB/data-price) WHOCTPaHHbIX POHAOBbIX BMpxKax
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2) MHAWKATMBHAas LeHa, onpeaeneHHasa no metoanke «Cbonds
Estimation», packpbiBaemas rpynnon komnaHuii Cbonds

(https://cbonds.ru/cbonds estimation/)

B cnyyae OTCYTCTBUSA pacyeTHbIX LUEH, pacKpbiBaeMblIX
YKa3aHHbIMW Bbille WCTOYHWMKaAMWU WHbOpMaunK, B CBSA3U C
HETOproebIM AHeM 6upX, MO uUTOraMm TOProB Ha KOTOPbIX
onpenensaoTCca pacyeTHble UeHbl, ANS uenen onpeaeneHus
cnpasensiMBON CTOMMOCTM aKTMBOB MWCMOJMb3YyeTCHA LEHA,
paccuMTaHHas No MToraMm NOCNefHero TOproBoro AHS. Takown
noAxoA UCMob3yeTcs B OTCYTCTBUE COBbITUI, KOTOpPbIE MOIMN
CYLLEeCTBEHHO MOBAUSATb Ha 3HAYEeHWEe pacyeTHOM LUeHbl B
HETOProBbIM AEHb.

*BbllleyKa3aHHble LeHbl MPUMEHSATCA Npu  HaaMymu
aKTM4ecKom BO3MOXHOCTW pacnopsXaTbCs LeHHOn 6ymaron
C YYETOM OPraHM30BaHHOM Leno4vkn (CXeMbl) XpaHeHUs

3 ypoBeHb cnpaBeaiun

BOM CTOMMOCTH

1) uHAeKkcHas ueHa, onpegeneHHasa no metoamke RUDIP
MO UCXOAHbIM AAHHbIM, OTHOCALWMMCS K 3 YPOBHIO,
packpbiBaeMas WHQOPMaALNOHHO-aHAINTUYECKNUM
npoaykTtoM RuData Price MexayHapoaHowm
MH@OpMaUMOHHOM rpynnbl «HTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCyTCTBUS pacyeTHOM LEeHbl, pacKpbiBaeMon
YKa3aHHbIM Bbllle WCTOYHMKOM WHGOpMaunm, B CBSA3U C
HETOpProBbIM AHeM OupX, MO MTOraMm TOProB Ha KOTOPbIX
onpefensTcsa pacyeTHble LUEeHbl, ANS uenen onpeneneHus
cnpaBeasiMBoi CTOMMOCTM aKTMBOB MCMOJIb3yeTCs LeHa,
paccyuTaHHas Mo MToram nocneaHero TOproBoro AHS. Takon
noAaxoa UCnonb3yeTcs B OTCYTCTBUE COBbLITUI, KOTOPbIE MOIM/N
CyLLeCTBEHHO MOBAMATb Ha 3HadeHuMe pacyeTHOW LUeHbl B
HETOProBbIN AEHb.

*BblleyKa3zaHHas UeHa MpUMeHseTcsa Npu  Hananyumu
dakTM4eCcKon BO3MOXHOCTN pacnopsXaTbCs LeHHOon 6ymaroi
C YY4ETOM OpraHuU30BaHHOM Lienoyku (CxeMbl) XpaHeHUs

2) ueHa (CTOMMOCTb) onpeaeneHHas C WCNOJSb30BaHUEM

1) LeHa (cToMMocCTb) onpeaeneHHas C
ncnonb3oBaHMEM Ha6J'I}Oﬂ,aeMbIX/I'IO,CI,TBep)K,CI,aeMbIX
KOTUPOBOK, MpeAoCTaB/ieHHbIX MNpod. y4YacTHUKaMMu
pblIHKa LEeHHbIX 6YMaF, Ha OCHOBaHWMKN
MOTUBUPOBAHHOIO Cy>XAeHUs Ynpasnsiowien
KOMMNaHuK (B TOM Ymcne o CnocobHOCTUN peann3oBaTtb
aKTUB  TaKuUM nvuam), B  Te4yeHue CpoKa,
yCTaHOBAEHHOro Npod. y4acTHMKOM A1 BO3MOXHOIO

CcoBepLUeHUS CAenKu no npeaocTaBfeHHOM
KOTMPOBKE. Mpwu 3TOM cBeAeHus 0
Habnoaaembix/NoaTBEPXKAAEMbIX KOTMpPOBKax

OO/KHblI OBHOBNATLCS HE pexe, YeM Ha Ka)kayto gaTy
onpeaeneHuns CHA. B ToMm cnyJae, ecnu
HanpasseHHass WHdbopMaumsa nambo cornaweHue,
perynupylowee OTHOLWEHUSA CTOPOH, He COAEPXUT
yKasaHMs Ha CpoK, B TeyeHue KOToporo npod.
YYaCTHUK roTos COBepLUTb caenky no
npenocTaB/ieHHOM KOTUPOBKE, TO Takas KOTMpPOBKA
MOXET MCMonb3oBaTbCa A8 LUenen onpeaeneHns
cnpaBensiMBoi CTOMMOCTU LLeHHON 6yMarm TosbKo Mo
COCTOSIHUIO Ha AaTy KOTUPOBKM.

Ha6J'IIOD,aEMbIX/I'IO,U,TBep)Kﬂ,aeMbIX KOTUPOBOK,
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npeaocTaBNeHHbIX Mpod. Yy4yaCTHMKAMKU pPblHKA LEHHbIX
bymMar, Ha OCHOBaHMWM  MOTMBMPOBAHHOIO  CYXAEHMUS
Ynpasnasitowen komnaHum (B TOM uyucne o cnocobHocTm
peann3oBaTb aKTMB TakKMM /uuUaM), B Te4YeHue CpokKa,
YCT@HOB/IEHHOro MNpod. Y4YaCTHMKOM ANs  BO3MOXHOMO
COBepLIEeHNs CAenkn No npeaocTaBNeHHON KoTupoBke. [pu
3TOM cBejeHuns o] HabnogaemMbix/noaTBEPXAAEMbIX
KOTMPOBKAX AO/KHbI OBHOBNSTECSA HE peXe, YEM Ha KaxAayto
paty onpepenenns CHA. B ToM cnydae, ecnn HanpasseHHas
nHdopmaumna nmbo cornaweHune, peryampyroLliee oTHOWEHUS
CTOPOH, HE COAEPXMUT YKa3aHMs Ha CPOK, B Te4eHMe KOTOporo

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBAHMUMU
OTYeTa OLeHLMKa, COOTBETCTBYHLWeEero TpeboBaHMaM
depepanbHOro 3akoHa "O6  MHBECTULMOHHbIX
doHaax", nNpMHATBIX B COOTBETCTBMM C HUM
HOPMaTUBHbLIX akToB, YkKazsaHua N° 3758-Y wu
HacTosawmx [pasun onpegenenms CYA, nmbo O
(Honb) (B cny4dae NoOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsiXaTbCsl aKTUBOM U Hann4yms obCToATENbCTB,
CBMAETENbCTBYIOLWMX O HEBO3MOXHOCTM OCYLLECTBUTb
HaEeXHYI OLEHKY aKTMBa B  COOTBETCTBMM C
depepanbHbiM  3akoHOM N-135 "O6 oueHouHoOM

npod. YYaCTHMK  TOTOB  COBEpWMUTb  CAENKYy Mo
NnpefoCTaB/NEHHOW KOTMPOBKE, TO Takas KOTMPOBKA MOXET
MCNoNb30BaTbCA ANA Lenein onpeneneHus cnpaBeasinBoi
CTOMMOCTM LIEHHOW 6yMaru TONbKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMU.

aestenbHocTn" ot 29.07.1998 roaa)

3) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHMKM OT4yeTa
OLeHLnKa, cooTBeTCcTBYOWero TpebosBaHnsam deanepanbHOro
3akoHa "O6 WHBECTMUMOHHBbIX QoHaax", nNpUHATBIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKToB, YKazaHusa N° 3758-
Y n Hactosiwmx Mpaeun onpeagenermns CHA, nnb6o 0 (Honb) (B
c/lyyae noATBEPXAEHUS HEBO3MOXHOCTM pacnopsiXaTbCs
aKTUBOM W Hannumsl 06CTOSATENbCTB, CBUAETENLCTBYOWMUX O
HEBO3MOXHOCTWN OCYLLECTBUTb HaAEXHYI OLUEHKY aKTMBa B
cootBeTCcTBUM C degepanbHbiM  3akoHoM N-135 "O6
oueHo4YHon pgesatenbHocTn" o1 29.07.1998 roga)

AononHuTeNibHble 0CO6EeHHOCTN OLIeHKM:

1. B cnyvae, ecnu ueHHble 6ymMarn orpaHMYeHbl B pacrnopsiXKeHUn B CBA3N C XPaHEHMEM B POCCUNCKUX Aeno3nTapusax
(kpome HKO AO HP[), B OTHOLEHMN KOTOPbIX BBEAEHbl OrpaHNYnTENbHbIE Mepbl (CaHKLUMKU) CO CTOPOHbI CTPaH,
OCYLLECTBAAWNX HeapyXeCTBEHHble AENCTBUS B OTHOWweHun Poccuiickon depepaumm M POCCUNCKUX
OPUANYECKNX NN, U OTCYTCTBYET MHGMOpPMauMsa O BbILLECTOSIWEM MecCcTe XpaHeHus (uenodke XpaHeHus), TO
cnpaBeasiMBasl CTOMMOCTb TakMX LUeEHHbIX 6yMmar onpeaensiTcs TONbKO Ha 3-M ypoOBHE C WCMNOSb30BaHWEM
cnepyowmx noaxon0Bs:

e LeHa (CTOMMOCTb) onpeaenieHHass C MCNosb30BaHMEM HabnwaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfieHHbIX Mpod. yYaCTHMKaMKM pPbiHKA UeHHbIX 6yMar, Ha OCHOBaHWM MOTUBUPOBAHHOIO
cy>XXaeHus Ynpasnsiowen komnaHum (B TOM Ynucse 0 CnoCobHOCTU peann3oBaTb akTUB TakKUM NinuaM), B
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2.

TEYEeHMEe CpoKa, YCTAHOBMEHHOro npod. YYaCTHMKOM [Ji8 BO3MOXHOIO COBEpLUEHUS CAENKU Mo
NpenocTaBfeHHONW KOTMpoBKe. Mpu 3TOM cBeAeHUs O Habnwogaemblx/MoATBEPXAAEMbIX KOTUPOBKAaX
NOMKHbI OBHOBNATbCS  HE peXe, YEM Ha Kaxayw aaTty onpeaenenus CHYA. B ToM cnyyae, ecnu
HanpasBieHHas nHdbopMaumsa nMbo cornalleHne, peryanpytlollee OTHOLWEHUS CTOPOH, HE COAEepXUT
yKasaHUs Ha CPOK, B TEYEHME KOTOPOro Npod. Y4acCTHUK rOTOB COBEPLLUTb CAENKY MO NpeAoCTaB/IEHHON
KOTMPOBKE, TO Takasl KOTUPOBKA MOXET WCMNOJIb30BaTbCA AN Lenen onpeneneHus cnpasensivBoi
CTOMMOCTM LIEHHOM ByMarun ToNbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKM

e LeHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBAHMM OTYeTa OUeHLMKa, COOTBeTCTBYLWwero TpeboBaHmamM
depepanbHoro 3akoHa "O6 MHBECTMUMOHHbBIX hoHAaX", NPUHATLIX B COOTBETCTBMU C HUM HOPMATUBHbIX
akToB, YkazaHuma N° 3758-Y n Hactoswmx lMpasun onpepeneHns CYA, nnb6o 0 (Honb) (B crydae
NOATBEPXAEHUST  HEBO3MOXHOCTWU  pacnopsiaTbCid  aKTMBOM W Hannums  o6CTOATENbCTB,
CBNAETENbCTBYOWMX O HEBO3MOXHOCTM OCYLECTBUTb HAaAEXHYI OLEHKY akTMBa B COOTBETCTBUM C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHoM aeatenbHocTn" oT 29.07.1998 roga)

B cnyyae, ecnu ueHHble 6yMarn orpaHuUYeHbl B pacrnopsiXXeHUn B CBA3U C XPAaHEHMEM B POCCUMCKUX AeN03UTapusax
(kpome HKO AO HP/]), B OTHOLEHUN KOTOPbIX BBEAEHbI OrpaHnYnTesibHble Mepbl (CaHKUMW) CO CTOPOHbI CTpaH,
OCYLLEeCTBASWMX HeapyXeCTBEeHHble AeNCTBUS B OTHoweHun Poccuinckon degepaumm u pOCCUNCKUX
IOpUANYECKNX NuL, Npu 3TOM uMeeTcsa UHdopmauusa o Hanmuum HKO AO HP[ cpeawn BbIWECTOSAWMX MecT
XpaHeHus, TO crnpaBensnBas CTOMMOCTb TakKMUX LEHHbIX 6yMmar onpefensioTcs aHanorMyHo MeTodaM OLEHKM,
npenycMOTPEHHbIM AN XpaHeHUs ueHHbIX 6ymar yepe3 HKO AO HP/[ B HacTosweM MNpuioxeHuu.

B cnyuae, ecnu ueHHble 6yMarn orpaHMYeHbl B pacrnopsaXeHnm B CBA3M C XPAaHEHUEM B POCCUMNCKNX AeMN03UTapusax
(kpome HKO AO HP[), B OTHOLWEHUN KOTOPbIX BBEAEHblI OrpaHNYUTESNIbHbIE Mepbl (CAHKLUMKN) CO CTOPOHbI CTpaH,
OCYLLECTBASAIOWNX HeApYXeCTBEHHble [AeNCTBMA B OTHoweHuun Poccuinckon depepaunmm M pOCCUNCKUX
OPUANYECKUX NnL, MpU 3TOM UMMeeTcs MUHPopMauuMs O Haluuymu Cpean BbIWECTOAWNX MECT XpaHeHUs
WHOCTPAHHbIX Aeno3uTapueB, 3aperucTpupoBaHHbIX WM (MAW) HAXOASAWMXCA Ha TEppUTOPUM WMHOCTPAHHbIX
rocynapcTB, KOTOpble He COBepLlaT HeapyXXeCTBEHHble AeWCTBUMSA B OTHoweHuu Poccuinckon depepaumm,
POCCUNCKNX HOPUANYECKMX NNL, TO CNpaBensinBasi CTOMMOCTb TakMUX LEHHbIX byMar onpeaenstoTcsa aHanormyHo
MeToAaM OLEHKW, NpeayCMOTPEHHbIM AN XpaHeHus ueHHbix 6ymar He 4yepe3 HKO AO HP B HactosweM
MpunoxeHunn.

CI'IpaBeD,J'IVIBaFI CTOMMOCTb LEHHbIX GYMaF, onpeageneHHada Ha OCHOBaAHUMW OTHETaA OUEHLWUKa AO0JIXXHA YYUTbIBATb
,ﬂel)‘ICTBy}OU_lMG OorpaHunyunTENbHbIE MEPbLI, BBEAEHHbIE B OTHOWWEHWUWU BNaAe€jiblua UEHHbIX 6YMaF (MHOFO anua,
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ocyllecTBasaoWEero npaBa no uUeHHbIM 6ymaram) nnbo uHoro nuua (opraHusaumm), B KOTOPOM (KOTOpPOW)
YUMTbIBAOTCA NpaBa Bfagenbua UeHHbiXx 6yMmar, cocrtasnswowmnx mmywecrtso MNP, n (mnn) mMecto XxpaHeHus
OLEHMBAEMbIX LEeHHbIX bymar.
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NPUIOXXEHWE 4. NEPEYEHb AOCTYNHbIX N HABJIKOAAEMbIX
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YNPAB/AIOLLASA
KOMMAHUA MMEET BO3MOX>HOCTb PACNOPSI)XXATbCA AKTUBOM
(AKTUBAMMW)

My6nnyHoe akumoHepHoe obuwectBo "Mockosckasa Bupxa MMBB - X
PTC"
My6nnyHoe akumnmoHepHoe obuiectso "CIb Bupxa" X
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLHNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBeAEHHON CTOMMOCTH ByAYILUNX EHEXHBIX MOTOKOB MU MPUMEHEHUE

NMpuBeaeHHas CTOMMOCTb GYLI,YLLI,MX AEHEXHbIX MOTOKOB, YKa3aHHadA B HaACTOALWLEM

NPUNOXEHUN, pacCUMTbIBAETCS ANS cneayrwmnx aktueos (06a3aTenbCTB):

e [leno3nTbl B KPeAUTHbIX OpraHmn3aumnsax B cny4asiX, ykasaHHbix B [1punoxeHuu 10;

dopMyna pacyéTa npuMBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

§ P
_ n
n=1

roe:
PV - cnpaseanuneas (npmeeaeHHasi) CTOMMOCTb akTuea (0b6s13aTtenbCcTBa);

N — KONM4YecTBO AEHEeXHbIX NMOTOKOB A0 AaTbl MOraleHns akTmBea (06$|3aTeJ'IbCTBa),

Ha4yuHaa ¢ gaTel onpegeneHns CHYA;

P - cymma n-oro geHexHoro notoka (MpoLeHTbl U OCHOBHas Cymma);

N — NOPSAKOBLI HOMEP AEHEXHOIro NOTOKA, HAaUMHaA ¢ Aatbl onpeaeneHns CHYA;

D, - konuyecTtBo aHel oT AaTbl onpegeneHns CHA o aatbl N-Oro AEHEXHOro

noToKa;

r — CTaBKa ANCKOHTUPOBaAHMUA B NMpouUEHTax rogoBbiX, onpeaeneHHada B HaCTodleM

NMPUIOXEHUN.

5.2. MNopsigok onpeaeneHnsi u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[leHexHble NoToKM, BKO4Yasd I'IpOLl,EHTHbIVI AoxXo4, pacCHUTbIBAOTCA B COOTBETCTBUUN C
yCcnoBusaMn A0Oroeopa, AATON AeHeXHOro NoToka cuuTaeTcs oxuaaemas narta, B KOTOPYHO
NAaHUPYETCA NOCTyNnNeEHNE AEHEXHbIX CPEACTB, COOTBETCTBYHOLWAA AaTE OKOHYaAHMA N-0ro
nepunoaa (3a NCKNKOYEHNEM CnyYdaeB AOCPOYHOIo norawleHnda OCHOBHOIO ,u,onra).
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CyMMbl [EHEXHbIX MOTOKOB PACCUYMUTLIBAIOTCA C YYETOM KanuUTanu3auuu MPOLEHTHbIX
[10X0A0B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMW A0OrOBOpa.

Mpacduk AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B C/ydae:

. BHECEHUSI MU3MEHEHWUIr B AoroBop (B TOM 4ucCie B 4YacTU U3MEHEHUS CTaBKWU MO
[IOrOBOpY, CpOKa AencTBus [A0roBopa, MNepuoOAWYHOCTM WM CPOKOB BbIMAaThI
NPOLEHTHbIX A0X0A0B),

. M3MEHEHUS CYMMbl OCHOBHOro fJosra (MOMoSIHEHUSA, YAaCTMYHOrO [0CPOYHOro

noraweHnss OCHOBHOIO A0Jira, eci OHO He 6bl1o yuTeHO B rpaduke).

5.3. lNepuognydHoCTb orpegesieHns CTaBKku ANCKOHTUPOBAaHMUS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeneneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTHN, BKJIHOHAA:

. AaTy NepBoOHa4YanbHOro NpuU3HaHua aktmea (obsa3aTennbcTBea);

. AaTy Hayana npuUMEeHeHUs W3MEeHEeHWU W [ONOSIHEHWW B HacTtodwwue [lpasuna
onpegeneHna CHYA B 4yacTu WUW3MEeHEeHUS BUAA PbIHOYHOW CTaBKKW rocne
nepBOHa4YanbHOro Npu3HaHus aktuea (obs3atenbcrTea);

. AaTy WU3MeHeHusa ka4veBoM cTaBkun baHka Poccum, nocne nepBoHavanbHOro

npu3HaHusa akTueBa (obs3aTenbCTBa).

5.4. lNopsigok onpeaeneHnsi ctaBku AMCKOHTUPOBAaHMUS AJ15 AErno3muTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, npeaycMOTPeHHOW A[OroBOpoM B TeYeHMe MAKCUMAaJIbHOro
CpOKa, ec/iM ee 3HauyeHMe HaxoAMuTCA B npeaenax pAauanasoHa
Kosie6aHMW pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecsiueB C Yy4eToM

nocneaHen pacKpbITOM CTaBKW.

[vana3oH pbIHOYHbIX CTaBOK ornpeaenseTcs B npeaenax (BKAUYNTENbHO):
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*  OT MMHUMaNbHOM PbIHOYHOW CTaBKW, PAaBHOM 3HAYEHWUIO PbIHOYHOM CTaBKM Ha
ropusoHTe 3 MecsaueB C Y4YEeTOM nNocCnegHEeN pacKpbITOM  CTaBKWU,
YMEHbLIEHHOMY Ha BENINUYUHY CNPEeAa (Thummun)

* [0 MaKCMMasibHOW PbIHOYHOW CTaBKW, pPaBHOW 3HAYEHUIO PbIHOYHOM CTaBKWU
Ha Tropu3oHTe 3 MecsiueB C YYeTOM nocneaHen pacKpbITOM CTaBKW,
YBE/IMYEHHOMY Ha BENNUYUNHY CNPena (Tymmaxc)-

Cnpea (AonycTMMoOe OTK/IOHEHWEe B MpOoLEeHTaxX OT 3HAauyeHMsl PbIHOYHOW CTaBKW)
yCTaHaB/IMBAETCS B pa3Mepe CTaHAapTHOro oTk/ioHeHMe (O) pbIHOYHbIX CTaBok (6e3

KOpPPeKTUPOBOK) Ha rOpu3oHTe 3 MecsiueB C Y4YeTOM nocnefHer pacKpbiTOn
PbIHOYHOW CTAaBKW U onpeaensieTca no dopmyne?:

3 )2
(o — T
o = OKPYTJI( =1 pbm:; pbm) ;2)

roe:

O - CTaHAapTHOE OTKJ/IOHEHUE PbIHOYHbIX CTAaBOK;

Tobin; — 3HAYeHWe PbIHOYHOM CTaBKK;

Topig ~ CPEAHEe 3Ha4YeHMe PbIHOYHOW CTaBKW W3 reHepasibHoOM COBOKYMHOCTH

PbIHOYHbIX CTABOK 3a 3 Mecsua.

3HayeHne O paccumTbiBaeTcsa 6e3 NPOMEXYTOUHbIX OKPYrIeHUIA U COOTBETCTBYET

3HAUYEHMIO B MPOLEHTax, OKPYr/IEHHOMY A0 2 3HAKOB MOC/e 3ansToun.

CraBka no [orosBopy (r) MPUMEHSETCA B KayecTBe CTaBKW [AMCKOHTMPOBAHMWSA, €ciu

cobnopaeTcsa ycnosue:

Toba.mun < T gor < Tobr.maxkc

B KayectBe  PbIHOYHbLIX CTaBOK AN  AEnO3UTOB  MPUMEHSIIOTCA  3HA4YeHus
CpeAHeB3BeLUEeHHbIX MPOLEHTHbIX CTaBOK MO MpMBJIEYEHHBIM KPEeAUTHbIMU OpraHmn3aumamMm
BKfagaM (aeno3mtaM) HedMHAHCOBbLIX OpraHm3aumii B pybnsix m MHOCTpPaAHHOW BantoTe,
packpbliBaeMble Ha oduLManbHOM canTe BaHka Poccuns.,

2 CootBetctBYyeT pyHkumn CTAHOOTKIIOH.I B nporpamme MS Excel
3 https://www.cbr.ru/statistics/bank sector/int rat/
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Ncnonb3yloTcsl CcpeaHeB3BELWEHHble CTaBKM B pybnsax WM MHOCTPaAHHOW  BantoTe,
packpbiBaeMble Ha oduumanbHoM canTte baHka Poccmm B uenom no Poccuinckon
denepaunu.

CpenHeB3BeLWEHHbIE CTaBKM ONpeaenstoTcs C UCMONb30BaHMEM LWKanbl (pa3BepHyToOn),
BKJ/1OYAIOLWEN NO3ULUN:

e no0 30 aHen;

e 0T 31 go 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAApHbIX AHEN;

e 0T 181 kaneHgapHbIX gHen Ao 1 roaa;
e 0T 1roaa oo 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHMUM Aeno3uTa SBASEeTCA 3Ha4YeHne cpeaHeB3BeLUEeHHOM
NPOLUEHTHOW CTaBKW 3a Mecsu, Haubonee 6nu3KUN K AaTe onpefeneHus cnpasensineBomn
CTOMMOCTU, B BasOTe, COOTBETCTBYIOLLEN BantoTe AEN03UTa, Ha CPOK, COMOCTaBUMbIN C
0XXWAAEMbIM CPOKOM pa3MelleHUusl, pacCiMTaHHbIM OT AaTbl onpeAeneHns cnpaseanMBom
CTOMMOCTM.

Ecnu Hanbonee no3aHsAs cpeoHEB3BELUEHHAs MPOLIEHTHAs CTaBKa, PackpbiTas Ha caiTte
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsil, A0 AaTbl onpeAeneHus crnpaBeasiMBoii
CTOMMOCTM, PbIHOYHASA CTaBKa NOAJSIEXUT aHaNM3y Ha HeEO6X0ANMOCTb KOPPEKTUPOBKN (CM.

noapasaen «MopsiaoK KOPPEKTUPOBKM PbIHOYHOM CTaBKU» HacToswero MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha MU3MEHEeHMue KJIIUYEeBOM
CTaBKM, €C/iM CTaBKa Mo AOroBOpy BbIXOAMUT 3a FpaHMLUbl AManasoHa
PbIHOYHbIX CTAaBOK (CM. NMYHKT BbIlUE€) WM €C/IM CTaBKa Nno [AOoroBopy

He yCTaHOBJIeHa.
MopsnoK KOPPEKTUPOBKWN PbIHOYHOWM CTaBKM Ha M3MEHEHWUE K/THOUEBOW CTaBKM

onucaH B noapasgene <«lopsAOK KOPPEKTUPOBKM PbIHOYHOWM CTaBKU»

HacToswero NpunoxeHus.

5.5. Nopsigok KOppEKTUPOBKN PbIHOYHOM CTaBKM
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Ecnn nocnegHss packpbltad Ha cante baHka Poccun cpepHeB3BelleHHasl CTaBKa
paccuuTaHa paHee, YeM 3a MecsL 40 AaTbl onpeaeneHns cnpaseninBor CTOMMOCTM aKTMBA
(obsa3aTenbcTBa), ANs onpeneneHns HeobXoaMMOCTU KOPPEKTUPOBKWU PbIHOYHOM CTaBKMU

NPUMEHSIETCS c/eayoLwWwmuin noaxon:

e K/tO4YeBas craBka baHka Poccun, genictBoBaBluas Ha nocnegHuin pabounii AeHb
Mecsila, 3a KOTOpbIN onpejeneHa cpeAHeB3BeleHHas CTaBKa, CpaBHMBaeTCsa C
Kno4yeBon craBkon baHka Poccun, pencreyrowen Ha agaTty onpeneneHus
CrnpaBeanmBon CTOMMOCTHU;

e ec/un KN4yeBas ctaBka baHka PoccMn He naMeHunacb 4O MOMEHTa onpeaesieHuns
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKN NPUMEHSIETCS NOCNeAHAS
pacKkpblTasi cpeAHeB3BeLLleHHasi CTaBKa;

e ecnn knwyeBas craBka baHka Poccun maMeHmnacb A0 MOMEHTa ornpegeneHus
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKN NPUMEHSIETCSA NOCNeAHAS
packpbiTas cpeAHeB3BelleHHas CTaBkKa, KoTopas KOppeKkTupyeTcs
nponopumoHanbHO M3MeHeHuto KntoueBon ctaBku baHka Poccuu, T.e. 3Ha4veHue
PbIHOYHOW CTaBKM WU3MEHSIeTCS B TOW XXe Mpornopumm, B KakoW M3MeHMNacb

KJlto4eBaA CTaBKa.

62



MPUNOXEHWE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKa KpeaAUTHOro puMcka UCMoNb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTHU
akTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTEMNEHW BAUSHUSA KPEeAUTHOro puUCKa Ha
CnpaBea/IMBYH0 CTOMMOCTb aKTUBbI KNaccuduumMpytoTcs Ha creayowme ctagumn:

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

e aKTuUBbIl, Haxoaduwmecs B ,D,erOJ'ITe.

MepeyeHb  aKTUBOB, MCNoJib3yeMblA ANIA  yKasaHHbIX  cTagum
3a40/DKEHHOCTH, CnpaBeA/iuBasl CTOMMOCTb KOTOPbIX KOPppPEeKTUpyeTcsl Ha pasmep

KpeaounTHOro pucka:

CraHpaapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUs1), a UMEHHO:
e [lebuTOpCcKas 3a40/HKEHHOCTb (B Cy4Yae onpeaeneHms cnpaBeamBon CTOMMOCTU
TaKoOM 3a40/DKEHHOCTU C WUCMOSIb30BaHMEM MeToha MNpuBEAEHHOM CTOMMOCTU 6yaylimx

AEHEXHbIX MOTOKOB);

O6ecueHeHHble (6e3 HacTynneHuna aecgonrta), a UMEHHO:

e [leHeXxHble cpeacTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMEHTbI (B Cnyyae OTCYTCTBMSA LIEH OCHOBHOMO pblHKA M LEH,
pacCcYUTaHHbIX HabnwgaemMbiMnM UCTOYHMKAMKN MHPopMaummn (B T.4. HKO AO HP n nHbIX
LeH MH(OPMAaUMOHHbIX cucTeM?, UCMOSb3yEMbIX B HacToAwMx lMpaBunax onpeaeneHus
CYA, no3BonsAOWNX oNpeaennTb CNpaBeanmByto CTOMMOCTb Ha AaTy onpeaenenns CHA);

e [lebutopckas 3a40/KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX OnpeaensieTcsa Ha OCHOBaHWM OTYeTa oueHwmka (c

YUYETOM TMOJIOXKEHUN, YCTAHOBNEHHbIX B Pasaene 7 HacTOALWEro NpUIoXeHus).

4 LleHbl, onpegeneHHble MHPOPMaLMOHHO-aHANUTUYECKUM NpoAyKToM RuData Price MexayHapoaHoit nHbOopMaLmMOHHOR
rpynnbl «MHTepdakc» un (Mnn) onpeaeneHHble rpynnoi koMmnanuii Cbonds (ecnm ykasaHHbIE LieHbl MPUMEHSAOTCS ANs
OLLEHKM CrpaBeaiMBOM CTOMMOCTU LeHHbIX HymMar B COOTBETCTBUM C HacToswmumu MNpasunamm CHA MNO)
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AKTUBbI, Haxoaswmecn B aedonTe, a MMEHHO:

e Bce Bunabl akTMBOB, Haxoaswmecs B gedonre.

ana uenen HacTosLemn METOAUNKMH, KOHTpareHTbl - nHanBuayalbHblE

npeanpuUHUMATENN NPUPABHUBAOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.

TepMUHBI U onpeaeneHus, ucnoJsibldyemblie B HactosweMm lNMpunoxkeHnn

KoHTpareHT - n11Mu0, HeNnocpeaCTBEHHO CBA3aHHOE C aKTUBOM, BXOASALLMM B COCTaB
nMyLLecTBa nmo, n YpOBEHb KpeamTocnocobHocTn/HrUHaAHCOBOM
HaAeXHOCTN/(PUHAHCOBOM YCTOMUYMBOCTM TaKOro JsuMuLa HenocpeaCTBEHHO BAMSET Ha
crnipaseanMBY0 CTOMMOCTb akTmBa. KoHTpareHTamu MNN® aBNAOTCA 3MUTEHTblI LEHHbIX
bymar, 3aeMuWmKn no KpeauTHbIM AoroBopaMm, AebuTopbl MO AOroBopaMm C UMYLLECTBOM
NMN®, apeHaatopbl, 6aHKW, KpeaUTHble W HeKpeauTHble OopraHuM3auum u npouune

o0b6sa3aHHbIe no akTmeam MNO® nuua.

erﬂMTHblﬁ PUCK — PUCK BO3HUKHOBEHWUA MOTEPb B pPe3yJibTaT€ HEUCMOJIHEHUA
KOHTpareHToMm ob6a3aTennbCTB, a TakK>xe B pe3ynbTaTe M3MEHEHNA OLIEHKHA

KpeanTocnocobHOCTM (KpeanTHOro pnucka) KOHTpareHTa.

be3puckoBas cTaBKa Ha AaTy onpeaesieHmn cnpaBep.nuBoﬁ CTOMMOCTH:

e B poccuinckux pybnax:

[Ons 3a401KEHHOCTM CO CPOKOM A0 MOralleHns, He NpeBbiwarwmm 1 KaneHaapHbIn
AeHb — ctaBka RUSFAR >

CraBka, onpegenseMas w3 G-kpuBon (KpuBOM 6€CKYNMOHHOM A0XOAHOCTH
MOCKOBCKOM 6MpPXKn®), NMOCTPOEHHOMN MO POCCUNCKUM rOCYAAPCTBEHHbLIM 06UraumsmM - ans
3a40/HDKEHHOCTN CO CPOKOM A0 NoralwleHusi, npesblwawmm 1 KaneHaapHbii AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCA cneaytoume
OKpYI/IeHUS:

3HayeHmne cpoka CTaBKK onpeaensieTcs Ao 4 3HaKOB Mocne 3ansaToun;

5 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
6 https://www.moex.com/s2532
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NToroBoe 3HayeHmne CTaBKU onpeaenseTcsa A0 2 3HAaKOB rnocne 3ansTon.

B oTCcyTCTBME BO3MOXXHOCTK onpeaesieHns akTyanbHbIX 3Ha4YeHnn Kbl MockoBcKkomn
6UpXn B KayecTBe BPEMEHHOM anbTepHaTMBbl 6e3pUCKOBOM CTaBKW ANs onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTU aKTUMBOB MOXeT 6biTb MCMOSIb30BaHa CTaBKa, paccyuTbiBaemas
MEeTOAO0M MHTeprnonsumMn (Hanpmmep, TMHENHOMN) Ha OCHOBE AOCTYMHbIX cTaBokK ROISfix Ha
AaTy onpeaeneHns cnpaBeanMBoi CTOMMOCTU. Bbi6Op MHOM CTaBKM B OTHOLUEHWM aKTUBA
Ynpasnstowas koMmnaHusa odbopmiseT MOTUBUPOBAHHbLIM CYy>XAEHUEM U NpeaoCTaBseET ero

B CneumannsnpoBaHHbIM A4eno3uTapuin.

e B aMepukaHcKux gonnapax:

AN 3a40/1)KEHHOCTM CO CPOKOM A0 NoralleHuns, He npesbiwarwmnM 1 KaneHaapHbin
NeHb — ctaBka SOFR’;

ONnsa 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHns cebliwe 1 KaneHaapHoro gHs, HO He
npesblwaowmnM 30 KaneHgapHbIX AHEN — MHTEPNoNsAUNS CTaBKN MexXAy 3Ha4YeHNEM CTaBKuU
SOFR 1 cTaBKOW Mo aMEPUKAHCKUM roCcyapCTBEHHbIM LIEHHbIM 6yMaram® Ha cpok 1 mecsu.

CraBka, nony4yawwascs MeToAOM JIMHEMHOM  MHTepnonsuMuM  CTaBOK MO
aMepUKAHCKUM rocyaapcTBeHHbIM obnmraunsam - ans 3a40/KEHHOCTM CO CPOKOM A0

noraweHus, npesbiwanwmm 30 KaneHaapHbIX AHEN.

e B eBpo:
NS 3a40/1KEHHOCTM CO CPOKOM A0 MoraweHus, He npesBbiawmnM 1 KaneHgapHblii AeHb

- cTaBka €STR?;
[nsa 3a10/1)XEHHOCTU CO CPOKOM A0 MOralleHus cBbile 1 KaneHaapHoro [HSA, HO He
npesBblwaowmM 90 KaneHaapHbIX AHEN — UHTEPMNONALNSA CTAaBKU MeXAY 3HaYEHUEM CTaBKU

€STR 1 cTaBkoi No o6anraumsm eBpo3oHbl ¢ peiTuHrom AAA Ha cpok 3 Mecsiua.

7 https://www.sofrrate.com/

8 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield

9 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-

term rate/html/index.en.html

10

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/inde
x.en.html
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CraBka, nony4aruwasaca MeToaoM JIMHEMHOM MHTEpPNONSALMM CTaBOK No obnmraymam
€BpPO30Hbl C pentnHrom AAA - ansg 3a40/KEHHOCTM CO CpPOKOM A0 noralleHus,

npesblwarowmm 90 KaneHaapHbIX HEN.

e B npoumx BanwTax - Kak 6e3puckoBas crtaBka (nNmMbo ee uHTepnonsuyus,
HanpuMmep, NMHeNnHas) B COOTBETCTBYIOLWEN BantoTe.

dopmyna 1. DopmMmyna JIMHEMHON UHTepnonALnmn

RKpin.€ecii Dy, < Doin

D, —V_,
# X (RKv+1 — RKv_l) , €CJIN Dmin < Dm < Dmax
+1 -1

RKpnax.€cmi Dy, = Do

RKy | +

roe:

Dm - CpOK [0 noraweHuss MUHCTpPyMeHTa m B rogax (onpegenserca c
TOYHOCTbIO A0 4 3HAKOB Mocne 3anaTon);

Dmin; Dmax - MMHUManbHbIN (MakCcUMasibHbINM) CPOK, Ha KOTOPbIN onpeaesneH
YPOBEHb  MPOUEHTHbIX CTaBOK  6eCKynmoHHOM  AOXOAHOCTW  MOAXOASAWMX
(peneBaHTHbIX) rOCyAapCTBEHHbIX LUeHHbIX 6ymar, B rogax (onpegenserca cC
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

V.1, V.1 — Hanbonee 6n3knn K Dm CpOK, Ha KOTOPbIM U3BECTHO 3HAa4YeHune
KpMBOM 6eCKyrnoHHOM AOXOAHOCTW, He npesBbiwarwwmn (npesblwamowmmn) Dm, B
rogax (onpegensieTcs € TOYHOCTbIO 40 4 3HAKOB NOC/E 3ansaTon);

RK(T) - ypoBeHb NpoOLEHTHbIX CTaBOK An4 cpoka T, rae T MOXeT npuHuMaThb
3Ha4veHuns V-1, V+1, Dmin, Dmax. NToroeoe 3HaveHne CTaBKK onpeaensercsa 4o 2

3HaAKOB Mocse 3ansTon B rnpoueHTax n Ao 4 3HaKoB B A0MIAX.

CoR (Cost of Risk, ctouMoCcTb pucka) — 4019 0OXUAAEMbIX KPpeAUTHbIX YObITKOB,
onpegensieMas Kak OTHOLWIEHME CyMMbl CPOPMMPOBAHHOIO pe3epBa MoA KpeauTHble
ybbITKNM K BanoBon 6anaHCOBOM CTOMMOCTU KpeauToB MO AaHHbIM oTyeTHocTn MCOO
BblbpaHHbIX 6aHKoB. Nopsaok onpeaeneHns CoR ycTaHoBNEH B pasjenie 6 HacTosLero

MpunoxeHuns.

ernuTHblﬁ peﬁTMHr - MHEHMUe He3aBUCUMOro peﬁTMHFOBOFO dareHTCcTtBa O

CNOCOBHOCTN pPEenuTUHIyeMoro nuua WCNONHATbL NpUHATBIE Ha cebsa  duHaHCcoBble
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obsazatenbctea (0 ero kpeamtocnocobHocTn, (HUHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTN), BblpaXeHHOE C WCMNOSIb30BaAaHMEM PENTUHIOBOM KaTeropuu no
onpeaenieHHOW peNTUHIOBOW LLKane.

B uensx npuMeHeHUs HacTosWwen MeTOAMKU ANsi MOHUTOPUHra MNpU3HaAKOB
obecueHeHns n cobbiTnin aedonTa, a Tak Xe ANnsa onpeaeneHns ypoBHsa pelTuHra c Lenbto
nocnepyowero onpeaeneHna BennumH PD, mncnonb3yetcss MHGoOpMauus, nosyyvyeHHas
(onybnukoBaHHas) OT CneaylwWmnx PENTUHIOBBLIX areHTCTB (MpU UX HaN4Ynmn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtcTBo (AKPA)

e PenTuHrosoe areHTCcTBO RAEX («2kcnepT PA»)

O6LwecTtBO C OrpaHWYEeHHOM OTBETCTBEHHOCTbI «HaumoHanbHoe PenTUHrosoe
AreHTcTBO» (OO0 «HPA>)

e O6WecTBO C OrpaHUMYEHHOW OTBETCTBEHHOCTbI <«HauunoHanbHble KpeauTHble
PentnHrn»(000 «HKP>»)

CTyneHb KpeAuUTHOro pevtuHra (rpevMa) - MWHMManbHbIM War aetaavsaunu
KpeaAuUTHOro penTuHra B OyKBEHHO-CUMMBOJIbHbIX (Hanpumep, BBB-, BB+ u T.n.) wau

6yKBEeHHO-4YNCNoBbIX (Hanpumep, Baa3, Bal) o6o3HavyeHUsX.

AedonTt - HacTynneHue (BbiBAeHMe) CobbITUI, NMpUpaBHMBAEMbIX K AedONTy u
YCTaHOBJIEHHbIX B pa3gene 3 Hacrtosuwero lNMpunoxeHnsa n OTCYTCTBUE yperynmpoBaHUs
CUTyauumn Ha CPOKK, onpeaensieMble OTAENbHO AN pa3HOro Bnaa akTuBos/06a3aTenbCTs.

MNpepenbHble CPOKM MpU3HaHUA AedonTta ANs pasfNyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.

Ol'lepaLIMOHHaﬂ AEGMTOPCKaﬂ 3aA40/1KEHHOCTb — ﬂ.e6VITOpCKaFI 3a40/1PKEHHOCTDb,
oTBeYalLWwas KpUTepusaM, yCTaHOB/IEHHbIM B [1pnnoXXeHun 7, a TakXXe MHbIM NMPUITIOXKEHNAM

HaCToALWNX npaBI/IJ'I onpeaeneHnd CHA ans NMPU3HaAHNA 3a40/1XKXEHHOCTU OI'IepaLlMOHHOﬁ.
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Pazpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHus)

1.1. Ing onepauMoHHOM 3a[0/IHKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLWMX
Mpasunax onpeaeneHnss CYA, ANCKOHTMpPOBaHWE He MNpoBOAWUTCH, npu cobnoaeHumn
TpeboBaHMI AN NpU3HaAHMSA 3a40/1XKEHHOCTU B KayecTBe onepauoHHOMN.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpaseannBas CTOMMOCTb
KOTOpbIX OnpeaenseTcs No MeToay npmBeLeHHOM CTOMMOCTU ByayLUnX AeHEXHbIX NMOTOKOB
(3a ucknYeHneM 4eno3nToB, NOPAAOK onpeaesieHns cnpaseaiMBon CTOMMOCTU KOTOPbIX
ycTaHoBneH B lMpunoxeHun 5 Hactoawmx MNpaeun onpeaeneHns CHA) paccumTbiBaeTcs

cnepyrowmm obpasom:

dopmMmyna 2:

Pn
(1+R(T(n)))

PV =3N_, roo75es (1= LGD * PD(Tn)),

rje

PV - cnpaBensineBas CTOMMOCTb aKTUBA;

N - KONNMYeCcTBO AEHEXHbIX NMOTOKOB A0 AaTbl NOraweHnsa akTuBa, HauMHas € AaThl
onpeneneHns CHA;

P,, - CyMMa n-0ro AeHexHoro notoka (MpoueHTbl U1 OCHOBHasa CyMMma);

N - NOPSAKOBbIN HOMEp AEHEXHOro rnoToka, HaunHas ¢ aatbl onpeaenenns CHA;

R(T(n)) - 6e3puckosas cTaBka Ha cpoke T(n). [Ang NPOCPOYEHHOW YacTu
3a40/MKeHHOCTN Ansa uenen onpegenenHms R(T(n)) B ®dopmyne 2 B kadectse (Tn)
npuHUMaeTcs 1 aeHb, ecnu 3KCnepTHbIM (MOTUBUMPOBAHHBLIM) CyXAeHWeM YnpasngwoLwen
KOMMaHUWN He YCTaHOBJIEH NHOWN CPOK;

T(n) - Konu4yecTtBO AHen OT AaTbl onpegeneHns CHA [0 AaTbl h-0ro AEHEXHOro
noToka. B aaTy noraweHus AeHeXHOro notoka 3HadeHume T(n)=0. Ana npocpoyeHHOWn
4aCTW 3a40/HKEHHOCTM B CTerneHn 3HaMeHaTensa ®opmynbl 2 B kadectse (Th) npuHMMaeTcs
1 aeHb, ecnn 3KcnNepTHbIM (MOTUBMPOBAHHbLIM) CYXAEHUEM YNpaBAlOLWEN KOMMAaHUN He
yCTaHOBJIEH MHOW CPOK.

PD(Tn) (Probability of Default, BeposaTHoCTb aedonTta) — BEPOATHOCTb, C KOTOPOW

KOHTpareHT B TeyeHne T(Nn) AHEN MOXET oKa3aTbCA B COCTOAHUKM aedonTta. BeposaTHOCTb
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aedonta PD(T(n)) onpeaenseTcsa C yyeTOM MOJSIOXXEHWUI, YCTAHOBNEHHbLIX B pa3gene 4
HacToswero NpunoxeHuns.

LGD (Loss Given Default, notepn npu gecdonte) — 40nS9 OT CYMMbl, NOABEPXEHHOMN
KpeaAUTHOMY PUCKY, KOTOpas MOXEeT bbITb NMoTepsHa B cnyyae gedonta KOHTpareHTta;
onpenenseTrca B COOTBETCTBUMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3zene 5 Hacroswero
MpunoxeHus.

NMpoMeXyTo4YHble 3Ha4YeHWs pacyeTa npuBefEeHHOW CTOMMOCTM AN  Ka)kgoro
[EHEeXHOro MnoTOKa, CKOPPEeKTUPOBaHHbleE HAa BEeJIMYMHY KpPeAUTHOrO0 puCKa He
OKpYINsatTCS.

1.3. Ins oueHkn cnpaBeasMBOM CTOMMOCTM nMpaB TpeboBaHUMM MO aKTMBaM
(noroeopaM) ®oHAA K (PU3MYECKUM nuuaMm [0 HacTynneHusa pedonta M C yyeToMm
nonoxeHunn B Pasgene 6, ncnonbdyerca ®opMmyna 2, B KOTOPOW Kaxaoe npousseneHme
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenserca B COOTBETCTBMW C MOPSAKOM,
yCTaHOBJ/IEHHbIM B pa3saene 6. [Ins oueHKM CTaHAAPTHbIX aKTUBOB UCMOJIb3YeTCA 3HAaYeHune

CoR gnga cragum 1.

Pa3pnen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. lpy BO3HWUKHOBEHMU cObbLITUA, Beayuwero K obecueHeHUIO, crnpaBeanvBas
CTOMMOCTb A0J/ITOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBUSA LileH OCHOBHOMO pblHKA Ha aaTy
onpepeneHnss CHYA), B TOM u4ucCne [EHEeXHbIX CpeACTB Ha cyeTax WM BO BKIagax,
cnpaseanmsBasi CTOMMOCTb A4ebUTOPCKOMN 3a40/1)KEHHOCTU, NpaB TpeboBaHMs NoO AOroBopaM
3aliMa n KpeauTHbIM gorosopam (B cnydae, ecnuv 3aMMozasBLeEM MO AOroBOPY BbICTynaeTt
®oHA), onpepenseTrca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW cnpaBeasIMBOM

cToumocTu no dopmyne 2.

2.2. Cob6biTHA, Beaywme k obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX 1L,

2.2.1.1. YxyaweHne GUHAHCOBOrO MOSIOXKEHUS, OTpasuBliMecs B AOCTYMNHOW
(pnHAHCOBOM OTYETHOCTU, B TOM YNC/IE CHUXEHME CTOMMOCTU UYUCTbIX aKTUBOB bonee yem
Ha 20%;
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2.2.1.2. HeraTmBHOe AOeNCTBUE PENTUHIOBbLIX areHTCTB — B CNy4dae Hannuusa y
KOHTpareHTa pemTUHra peMTUHIOBOro areHTCTBa, BXOASAWMX NMH60 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, /Mbo peectp dunmanos M MNpeacTaBUTENbCTB MHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Ny6/InKyeMbix Ha canTe baHka Poccun:

e CHMXeHMe penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB perTUHra (3a MUCKIKYEHWEM Cny4yaeB, KOrga KOHTpareHTy MpUCBOEHbI
PENTUHIN HECKONIbKNX PENTUHIOBbIX areHTCTB U OT3bIB PENTUHIA HE ABNSETCS ClieACTBUEM
YXYALWEHNS  KpeauTocnocobHOCTM KOHTpareHTa). Takoe peweHne odopMmasercs
MOTMBMPOBAHHbLIM Cy>XAeHWEM YNpas/idowen KOMMaHuu.

YxyalweHne pemTuUHra, NpucBOEHHOro NoO MeXAyHapoAHOM LKane B MHOCTPaHHOM
BaslOTe ANA 3a40/HKEHHOCTU, HE Yy4YUTbIBAaeTCsl B KadyecTBe npu3Haka obecueHeHus B
cnydyae, ecnivm oHu obycnoBneHbl yxXyalleHneM CTPaHOBOW OLEHKW KOHTpareHTa.

YXyAlweHne penTuHra OAHMM PENTMHIOBbIM AreHTCTBOM, paHee npou3BeAeHHOoe
APYTMM  pEeNTUHIrOoBbIM areHTCTBOM UM Y4YTEHHOe B KayecTBe cobblTMA, Beaywero K
obecueHeHUo, He Y4YuUTbIBAeTCH, eC/IN MPUUYMHOM yXyALleHUs SBASIETCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3Kkui poCcT AOXOAHOCTU Nt060ro A0AroBOro MHCTPYMEHTa aMmTeHTa (3a
nocnegHue 5 ToproebiX AHEN Mpu OTCYTCTBMU poCTa AoxXoAHOCTM OD3 u nNpu OTCYTCTBUM
poCTa AOXOAHOCTM aHaNOrmyHbIX 06Anraymm SMUTEHTOB).

Ynpasnsiowass KOMNaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpepenseTr BAUSIHUE poCTa AOXOAHOCTM obnuraumm Ha KpeauToCnoCObHOCTb SMUTEHTA,
NCXOAS U3 CpaBHEHMS CO CNpeaoM aHanormyHblx obnuraumii K OP3 Ha AaTy OLEHKM.

2.2.1.4. OT3bIB (aHHYNMpPOBaHME) JINLEH3MN HA OCYyLLeCTB/IeHWe OCHOBHOIo BMAa
AesaTeNnbHOCTHU.

2.2.1.5. Wcue3HoBeHME aKTUBHOIO pbiHKa A/ (PMHAHCOBOro aKTUBa B pe3y/ibTaTte
(PUHAHCOBbLIX 3aTpPyAHEHWUI 3MUTEHTA MU OTCYTCTBME LIEH, pacCyYMTaHHbIX HabnwgaeMbiMm
NCTOYHMKAMN nHpopmaummn (B T.4. HKO AO HPL “ MHbIX LeH MHPOPMALMOHHbBIX CUCTEM,
ncnonb3yembix B Hactoswmx Mpasunax onpeaenerHns CHA).

2.2.1.6. Hanuune Npu3HaKoOB HecocTosATeNlbHOCTM (6aHkpoTcTBa)!l.

2.2.1.7. [Ans 3a40/KEeHHOCTU Nno 3amMmam, kpeamtam, GUHAHCOBbIM MHCTPYMEHTaM

- CTaBWKUN 06wWen3BeCcTHbIM n,quonT no obs3atenbCTBaM XONAMHIOBOM KOMMaHUW WU

1 B TOM YMC/ie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToaTeNbHOCTU (6aHKPOTCTBE)», pAaCCMOTPEHMUE CYA0M Mo
CyLLecTBY 3asiB/ieHNI 0 baHKpoTCcTBE U T.4. ®akT nogayn 3asaBneHnss 0 6aHKPOTCTBE MOXET He pacCMaTpUBaTLCA Kak
npu3Hak 6aHKpoTCTBaA.
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AedonT no ny6aMYHOMY AONTY KOMMaHWUI rpynnbii?, K KOTOPO NPUHAANEXUT KOHTPAreHT,
B C/llydyae npoao/mkeHus obcnyxumBaHus p[osra CaMmM KOHTpareHToM nocne cobbitms
aedonTa.

2.2.1.8. Ana  HeobecneyeHHOW  3aA40/DKEHHOCTM NO  3aMMaM, KpeauTawm,
(PUHAHCOBbLIM MHCTPYMEHTaM — pe3KMi poCT AOXOAHOCTM Mo Ny6AMYHOMY AOATY KOMMAHUN
rpynnbl, K KOTOPOWN MNpPUHAANEXWUT KOHTpareHT (3a MWCKAK4YeHWeM ciydyaeB, Koraa
KOHTpareHT uMeeT nybanyHble KOTUPOBKWN AO0STOBbIX 0683aTeNibCTB U 3T KOTUPOBKMK He
NOKa3bIBaOT NPU3HAKOB obecueHeHuns). YnpaBnatowas KOMNaHUs Ha OCHOBE 3KCMepTHOro
(MOTUBMPOBAHHOIO) CyXAEHMSA onpeaenseT BAMSAHME pocTa AOXOAHOCTM Nno nybamyHomy
AONry KOMMNAHWUM rpynnbl, K KOTOPOMN NMPUHAANEXUT KOHTPAreHT, Ha KpeanTocnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHoWweHNn bnsnyeckmnx nuy

2.2.2.1. MNosaBneHne vy Ynpasnasawwen KOMAOAHUM WUHPOPMALUM O CHUXEHUN
BO3MOXHOCTU pu3amyeckoro nmua obcnyxmeaTtb obsa3atenbcrsa, B TOM yucie - noreps
paboTbl, CHMXeHune 3apaboTHOM nnaTbl MAM WMHOrO pacnosaraemMoro goxoga, norteps
TPYLOCNOCOBHOCTKN, yTpaTa uam obecueHeHne COH6CTBEHHOCTU, SABNAKOLWENCA OAHUM U3
MCTOYHUKOB AoxoAa PM3nN4YecKoro nuua.

2.2.2.2. NosasneHune y Ynpasnsowen koMmnaHmm nHdopmaumm 06 MCNONHUTENbHOM
NPOU3BOACTBE B OTHOLEHUWN (PU3MYECKOro nuua B obbeme, BAUAKOLWEM Ha COCOBHOCTb
msnyeckoro nuua obcnyxuneaTb cBon obsisaTenbcTeals.

2.2.2.3. NosaBneHne y Ynpasnswlwen KomMnaHum uHdbopMaumm o BO3OYyXAEHUMU

Yros0BHOINo Ae€sia B OTHOWEHUN CbVI3VI‘—IeCKOI'0 nmua unm obbsaBIeHUnN ero B PO3bICK.

2.2.3. B oTHoWweHNN (bU3nYECKUX U IPUANYECKUNX nLL

2.2.3.1. HapyweHune cpoka uCnosiHeHUs 0643aTeNbCTB Ha MEHbLIWW CPOK, 4YeM
onpeaeneHo Ynpaesnswwen KoMnaHmen ans npumsHaHusa aedonta (BkAK4Yaa nocneaHui
AeHb CpoKa, YyCTaHoBJeHHoro ansa gedonta), HO 6onbwnii, 4YeM ANS NpU3HaAHUSA
AebnTopCcKoM 3aA0/HKEHHOCTU oOnepauuMoHHOW. He cumTaetcs cobbitmeM obecueHeHus

npocpo4yka UCnosiHeEHUA obsa3atenbCcTB KOHTpareHTta B OTHOWEHN KPEANTHbLIX AOroBOpOB

2 MoHsATUE rpyMMbl CBA3AHHbIX JIUL/KOMMAHWM BBOAMTCS MO aHanornu co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»
3 HanpwuMep, UCMONHUTENBHOE NPOM3BOACTBO Ha CyMMy 60Jiee YeM MOoBMHA MECAYHOMO AoxoAa dusnuua.
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n porosopoB 3amMma Ha 5 (Matb) pabounmx AHEN B OTCYTCTBME WHbLIX MNPU3HAKOB
obecueHeHus/aedonta KOHTpareHTa.

Ynpasnsawuwasa KOMNaHUa MMeeT NnpaBo He cymTaTb obecLeHeHHOM 3a40/1)KEHHOCTb
(KpoMe 0653aTenbCTB Mo onepaumsM Ha pbiHKEe peno 1 C NPOM3BOAHbIMU UHCTPYMEHTaMK),
NPOCPOYEHHYI0 Ha OAWH [eHb, B CNy4yae Haanyusg AOKYMEHTOB (KOMWMN [OKYMEHTOB),
CBUAETENbCTBYOLWNX O CBOEBPEMEHHOM UWCMNOSIHEHUMWM 065a3aTenbCTB. Takoe peleHue
odopMgeTca 3KCnepTHbIM (MOTUBMPOBAHHbLIM) CyXAEHMEM YnpaBnsowen KOMNaHuu C
NPUNOXEHMEM KOMNUN NMOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. lNpepoctaBneHne KpeauTopoM YCTYNKW CBOEMY 3aeMWUKy B CUIY
9KOHOMWYECKUX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSA3@HHbLIX C (UHAHCOBLIMU
3aTpyAHEHUSIMU OTOrMO 3aeMLLMKa, KOTOPYH KpeauTop He npeaoctasmn 66l B UIHOM cnydae
(B TOM yncne pecTpykTypmsaums 3aJ0/KEHHOCTU C YMEHbLUEHNEM CTaBKW, NPOJIOHraunen
3a40/1KEHHOCTU MM OTCPOYKOM BCEX MM YACTKU NnaTexen). Ynpasnsowas KoMnaHus Ha
OCHOBaHUWM 3KCMNepTHOro (MOTUBUPOBAHHOIO) CYXAEHWUs onpeaenser, SBAAKTCA Nu
N3MEHEeHWNs1 AOrOBOPHbIX YCAOBUIA B OTHOLWEHUN 3a40/KEHHOCTU KOHTpareHTa Npu3HakoMm
obecueHeHnss C y4yeToM ero @WHAHCOBONo COCTOSHUS W MNPOYUX CYLLECTBEHHbIX
obcToATenbCTB.

2.2.3.3. NHble cobbiTnsa, Beaywmne K obecueHEeHU0, He yKas3aHHble B HACTOSLWMX
Mpasunax onpeaeneHunss CYA, MOrytT npuHMMATbCA AN pacyeTa CTOMMOCTU YUCTbIX
akTneoB ®oHAa, Ha OCHOBAHMN MOTMBMPOBAHHOIO CYXXAEHMUSA YNpaBnstowen KoMnaHum c
yKasaHueM AaTbl BO3HUMKHOBEHUS CObbITUA obecueHeHUsa U coaepXXaHum Takoro cobbltus
C noaTBepXaeHneM WHPoOpMaunMM U3  OTKPbITbIX MAM  COBCTBEHHbIX WCTOYHWUKOB
Ynpasnstowen KomnaHmu (B 4aCTHOCTM, Hanuuyme npusHakos obecueHeHus/gedonta no
OAHOMY UM TOMY Xe€ KOHTpareHTy B pa3Hbix MN® noa ynpasneHnem Ynpasnsiowen

KOMMaHun).

2.3. B cnyyae ecnn npu npoBeAEHUM MOHUTOPUHIA CTAHOBUTCA AOCTYMHOM
nHdopMauns o npmsHakax obecueHeHus, cnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaty.

2.4. O6becueHeHMe NOo pa3J/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.
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2.4.1. B cnyyae BO3HMKHOBEHUS obecueHeHMss No OAHOMY aKTUBY OCTalbHble
AKTUBbI, OTHOCALLMECHA K KOHTPAreHTy, TakXe CUMTalTca obecLeHeHHbIMNA,
2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C npu3Hakamu obecueHeHus He

NPUHMMAIOTCA B pacyerT.

2.5. MOHUTOPMHI NpU3HaKOB obecueHeHun

2.5.1. MOHUTOPWUHI N0 PUHAHCOBOM OTYETHOCTM NPOBOAUTCSH HE MOo34Hee, YeM yepes
1 Mecsy nocne nosiBNeHUs TakOM OTYETHOCTU, HO He pexe, yeM 1 pa3 B nonroga Ans
otyeTHoCcTK no PCBY n 1 pa3 B rog ans otyetHoctn no MCOO.

2.5.2. MOHUTOPWHI NO PbIHKY LEeHHbIX 6yMar NnpoBOAMUTCSA Ha KaXKAylo AaTy pacyeTa
CHA.

2.5.3. MOHUTOPUHI No PU3NYEeCcKUM nNnuaMm NpoBoanTCs pa3s B 6 MecsueB.

2.5.4. MOHUTOPUHI AaHHbIX NO cyAebHbIM pasbupatenbLcTBaM AN HOPUANYECKUX
vy, NpoBOoAUTCS He pexe 1 pasa B Mecsau. B cnyyae Manon 3Ha4YMMOCTM akTuBa Mo
oTHoweHunto K CHA (MeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCA HE pexe, YeM pas B KBapTal.

2.6. Bbixoa n3 coctossHna obecueHeHus.

3a40/MKEHHOCTb NepecTaeT cYnTaTbCs 0beCLUeHEHHOM B Cneayowmnx caydasax:

2.6.1. B OTHOWEHNV rOpUANYECKUNX NnL

2.6.1.1. Ana obecueHeHUs n3-3a NpeBbIWEHUSA MOPOroBbIX 3HAYEHUN - B Clly4vae
npekpaweHus npueBeawero K o06eCUeHEeHMI0 HapyweHUs MOpOoroBbIX 3HAYEHUN
dUHaHCOBbIX MoKasaTesien B Te4yeHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHUs M3-3a MNOHMXEHWUS pPEeUTUHra - B C/lydae MoBblLEHUS
PENTUHIa, KOTOPbIN paHee 6bl NMOHMXEH, NIMB0 COXpaHEHUs peruTUHra co CTabunbHbIM
NpPOrHO30M B Te4YeHne CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHMs u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryemMbiM
AONroBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHUs cnpenoB no obnurauymam
IMUTEHTA K G-KPMBOW K MPEXHWUM YpoBHSAM (NnB0O ypOBHSIM KOMMNAHWM, KOTOpble A0

MOMeHTa obecueHeHNs TOproBasncb ¢ 6IM3KUM cnpeaoM K G-Kpusont®).

4 Kpome cnyvaes
o Hann4ynsa pbiIHOYHbIX KOTUPOBOK MO TOpreMOVI 3a40J1XXEHHOCTHU KOHTpaFeHTa/BMMTEHTa;
o ocnapMBaeMoM 3a40J1KEHHOCTU MO NEHAM U LquacbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOINO NNCTa.
15 Cnpen ona NpocToTbl MOXET M3MEPATLCS KaK pa3sHuua Mexay A0X0AHOCTblo obauraumm n G-KpuBoit Ha
CpOK, paBHbIl glopauun obnuraumu.
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2.6.1.4. Qna obecueHeHns n3-3a NoTepu NNLUEH3UN — B Clly4Yae BOCCTAHOBNEHUS
nMueH3nm nmbo NosyyeHUs NULEH3NM Ha 3TOT Xe UM UHble BUAbl AeSTeNbHOCTUN; BbIX0A
N3 COCTOAHUSA obecueHeHns BO3MOXEH TONbKO B C/lly4dae MoJlydyeHUs He MeHee 4yeM ABYX
KBapTasibHbIX OTYETOB WM FOAOBOro OT4YeTa O AESATeNbHOCTUM KOHTpareHTa B HOBOM
KayectBe, nMpu 3TOM B [AeATeNbHOCTM [AOJ/KHbl OTCYTCTBOBaTb WHble MNpPU3HaKU
obecueHeHus.

2.6.1.5. Onsa obecueHeHns, BbI3BaHHOINO0 MCYE3HOBEHMEM aKTUBHOIO pblHKa M3-3a
¢dunHaHcoBbIX npobnem sMuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnwgaeMbiMu
NCTOYHUKaAMN nHpopmaumnm (B T.4. HKO AO HP[ u MHbIX UeH MHPOPMALMOHHBLIX CUCTEM,
ncnonb3yembiX B Hactoswmx MNpasunax onpegenennss CHA) — B cny4yae BOCCTAHOB/IEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUS MHbIX NpU3HaKoB obecueHeHus.

2.6.1.6. na obecueHeHMa mn3-3a HanMumsa NpusHakoB GaHKPOTCTBaA — B ciydae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [nsa Bcex cny4daesB - B C/ly4ae M3MEHEHUSd COoCTaBa akKuMOoHepoB, Korga
HOBblé aKUMOHEepbl CYLEeCTBEHHO Yy/y4ylWawT OUEeHKY BO3MOXHOM  MOAAEPXKU
3aeMuwmKa/KoHTpareHTa. [aHHoe [Aencteme [O/MKHO OblTb 060CHOBAHO 3KCMNEPTHbIM
(MOTUBMPOBAHHLIM) CyXAeHeM YNpaBnstowen KOMNaHuu.

2.6.2. B oTHOWEHUN (PU3NYECKUX NnL.

2.6.2.1. Onqa obecueHeHUs n3-3a WHdopMaunm 06 yXyAweHumn
nnaTtexecnocobHOCTM — B C/y4yae nojydyeHus uHdpopMauum O BOCCTAHOBNEHWUU
MN1aTeXeCnocobHOCTM U COXPAHEHUM 3TOMO CTaTyca B TeYeHMe Cpoka He MeHee 6 Mec.1®

2.6.2.2. Onsa obecueHeHns n3-3a nHpopmaunm 06 MCNOHUTENBHOM NMPOU3BOACTBE
- B C/ly4dae noraweHms 3a40/HKEHHOCTU NO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHoweHun ropuanyecKknx n busnMyeckKux auu.

2.6.3.1. nsa obecueHeHNs M3-3a HapyLWEHUS CPOKOB UCNOSTHEHUSA 0653aTenbCTB —
B Cllyyae nosIHOro WMCMNOJSIHEHUSA MPOCPOYEHHbIX 06A3aTeNnbCTB U HEe MeHee yeM 6 Mec.
obcny>xXmBaHna 3a40/HKEHHOCTM 6e3 NpocpoyveK, MNpEeBbIWAOWNX CPOK, MO3BOJSAIOLWMNA
OTHOCUTb 3a40/IKEHHOCTb K OMepaunmoHHOM (MM NpeBbiarWwmx CPOK A0NYyCTUMOro
HapyLWweHUsa UCnosiHeHUs 0653aTenbCTB Mo Agorosopam 3arma — 5 (Matb) pabounx gHen).
B cnyyae Hanmuma AOKyMeHTOB (KOMUMA AOKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHWUN

obs3aTtenbCcTB WU peanbHOM WCMNOJIHEHUN obs3aTenbCTB B TeyeHuMe 3 AHen nocne

16 Hanpumep, yBonbHEHWNE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKoOM obecLeHeHus,
NMpu yCTPOWCTBE Ha HOBYO paboTy 3a40/1IKEHHOCTb 3aeMLLNKA NepecTaHeT CYNTaTbCS
obecLeHeHHOM Yyepe3 6 Mec.
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HaCTyMNJeHMs CpOKa KOHTpareHT/3aeMLMK TakXe MOoXeT ObITb BbiBeAEH M3 COCTOSIHUA
obecueHeHusi, AaHHOe  AENCTBME  AO/MKHO  OblTb 060OCHOBAHO  3KCNEPTHbLIM
(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YTpaBasowen KoMnaHum.

2.6.3.2. Ana obecueHeHUsa n3-3a peCTPYKTypu3auuu B MNOJb3y KOHTpareHta — B
cnlyyae noJIHOro rnoraweHus pecTpyKTYpUpOBaHHOW 3a[0/1KeHHOCTU (Kpome ciy4yaes,
Korga oAHOBPEMEHHO C NnoraweHneM BO3HMKAET HOBasi 3a40/IKEHHOCTb) N 06CNy>XMBaHUS
npoyer 3a40/KEHHOCTU 6e3 pecTpyKTypu3auuh M MPOCPOYEK, MpeBbILAWMX CpPOK,
NO3BONSAOLWMNA OTHOCUTb 3a40/IKEHHOCTb K OMepaumMoHHON, B TedeHne cpoka He MeHee 3
MecC. rnocsne noraweHns pecTpykKTypupOBaHHOMN 3a40/HKEHHOCTMW.

2.6.3.3. B cnydae nony4vyeHus nHdopmaumu o] npeKkpaLLeHuu
cynebHoro/yrosoBHOro npecnefoBaHMsa KOHTpareHTa nyTem onpasaaTesibHOro npurosopa
nmbo npekpaweHuna pgena. [pn 3ToOM B C/lydae MWPOBOrO COMalleHusa Mexay
KOHTpareHToOM W UCTUOM Ynpasnswwas KoMmnaHua ob6s3aHa nNpoBecTu OUEHKY
(PMHAHCOBOro COCTOAHUS C YYETOM U3BECTHbIX UM NpejrnosiaraemMblX YCJI0BUA MUPOBOIO
cornalweHums.

2.6.3.4. Qna oba3aTenbCTB KOHTpareHTa, KOoTopble cTanu obecueHeHHbIMWU M13-3a
HapyLeHUs yCNoBuii 06CnyxmBaHmns no Apyrmm obssatenbCTBaM KOHTpareHTa, — B c/iydae
noraweHnst pecTpyKTypmMpoBaHHON MM NPOCPOYEHHOW 3a40/DKEHHOCTU U 06CNy>XMBaHUSA
BCEN NpoYen 3a40/1KEHHOCTU 6€e3 HapyLeHUN YCIOBUIM MW PEeCTPYKTYpu3aumnii B TedeHne

BCero nepmnoga Ao noraweHna m 6 Mec. nocne noraweHus I'Ip06)'IeMHOl7I 3a40JIDKEHHOCTH.

2.7. Pacuetr cnpaBeasiuBoM CTOMMOCTM aKTMBa C Y4Ye€TOM TpPU3HAKOB
obecueHeHus (Ao pedonta KOHTpareHTa)

2.7.1. CnpasegnmBass CTOMMOCTb aKTMBa MNpU BO3HUMKHOBEHUW MNPU3HAKOB
obecueHeHUs onpegensieTca no MeToay NpuMBEAEHHOM CTOMMOCTM ByaylwnX AeHEeXHbIX
NMOTOKOB, Y4YWUTbiBas KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKJTIOYEHMEM CNyYaeB, ONMUCAHHbIX HUMXXE B 3TOM NyHKTe. BeposaTHOCTb
aedonta PD(T(n)) onpeaensercs C y4eTOM MOJSIOXEHUN, YCTAaHOBNEHHbIX B pa3gene 4.

2.7.2. [Onsa oueHKu cnpaBennnBol CTOMMOCTM npaB TpeboBaHMI MO aKTUBaM
(noroBopam) ®oHaa K GU3MYECKMM JfnMuaM A0 HacTyrnsieHums gedonta M C y4yeToMm
nonoxeHuni B Paspene 6, ncnonbsyetrca ®opmyna 2, B KOTOPOM Kaxkaoe npousseseHue

PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensietcss B COOTBETCTBMM C MOPSIAKOM,
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yCTaHOB/MIEHHOM B pasgene 6. [nsg oueHKM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnonb3yetcs 3HadeHmne CoR anga cragum 2.

2.7.3. [na NnpoCcpoYeHHOW 4YacTu 3ad0/mkKeHHoCcTn B ®opmyne 2 B kadecTtse (Tn)
NpUHMUMaeETCa 1 AeHb, eCM MOTUBUPOBAHHbLIM CYy>XAEHMEM He YCTAaHOBJSIEH MHOW CPOK.

MHpopmauns O BbISIBIEHHbIX MpU3Hakax obecuyeHeHnsi U BbiX0A€ M3 COCTOSIHUS
obecueHeHUsT TpPeAoCTaBsSeTCs Ynpasnsiouwen KomnaHuwen B Creynaan3npoBaHHbIN
Aerno3ntapui He nosgHee cieayrouero paboyero gHs 3a AHEM BO3HUKHOBEHUS MpU3HaKa
obecuyeHeHUs nn BbiXxo4a U3 COCTOsSIHUSI obeclyeHeHus (rpu yci0Bumn, 4To MHGHOpMaLms o
BO3HWKHOBEHMM MPpU3HaKa obecLeHeHUs nn BbiXxo4a M3 COCTOSIHUS obecLeHeHUs rpsiMo

MM KOCBEHHO HabJsirogaemMa YrnpasrisitoLen KOMNaHuen).

Paspen 3. OueHKa aKTUBOB, HaXoOAALWMUXCA B COCTOSSHUM aAedonTa.
3.
3.1. MNpepenbHble CpPpOKM nNpusHaHua paedonta ANA passiMvdHbIX BUAOB

3aA40/1KEHHOCTMU.

AebuTtopckan 3af0/1XKeHHOCTb/o0b6a3aTenbcTBa

Cpok
AEe6UTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMLINKOB

ObsazaTenbcTBa No 06AUrauUnaM poCCUNCKUX/MHOCTPaAHHbIX

7 / 10 pabouunx aHen
3MuUTEeHTOBY / P A

Ob6sa3aTenbCcTBa MO BbINJATE A0X04a MO AO/IEBbIM aKTUBaM

< 25 pabouux gHen
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB!E P

O6sa3aTenbcTBa Ha MEXOAHKOBCKOM pbIHKE, pblIHKE

5 pabounx gHen
MPOU3BOAHbLIX MHCTPYMEHTOB, pblHKe PENMO P A

MHasa 3a40/1KeHHOCTb CbVIBVI‘-IeCKVIX n opunandyecknx nuy nepen

MU 90 KaneHpapHbIX AHEN

3.2. B oTHOWwEHUU OpUANYECKUX NnL aeponT n npupaBHUBaeMble K HEMY
cob6bITNA yKasaHbl HNXKe:
3.2.1. HapylweHune KOHTpareHToOM yCNoBUI NoraweHusa an BbinaaTbl NPOLEHTHbIX

AO0X0A40B MO aKTUBY, a TaKXe noboro mHoro obsa3aTenbcTea KOHTpareHta Ha CpoK,

17 laHHbIN CPOK UCMOJIb3YETCA TONbKO B C/lyYae HaMumnsi COO6LIEHUI OT SMUTEHTA, areHTa UM UHbIX YNOTHOMOYEHHbIX
YL O HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6avdKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpouku. B cnyvae
OTCYTCTBUSI Takmx CO06LLEHN N0 B cnyyae 06bsiBNeHus o aedonTte AedonT cumTaeTcs HaCTYNMBLLMM CO AHS,
CcnefyoLero 3a yCTaHOBMEHHbIM CPOKOM UCMONTHEHWSI 06513aTeNbCTB.

18 [TaHHbIA CPOK MCMOb3YETCS TOSIbKO MPU HAaMNYMU COOBLLEHWI O BbiNIaTe ANBUAEHAOB SMUTEHTOM.
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6onbWwKnK, YeM yKasaHo B n.3.1, B cny4vae ecnm gaHHas nHgpopMaums npsiMmo UamM KOCBEHHO
Habnogaema YnpaBnsawuwen KoMrnaHuemn.

HencnonHeHHble ob6sa3aTenbCTBa KOHTPAreHTOB, B TOM 4MCAe MO BbinjiaTe KYMOHOB W
AVBUOEHAOB B MHOCTPAHHOM BaslOTe, CUYMTAKOTCS HaxoAswmmuca B Aedonte B ciaydae,
€CNMM  TakKoe HEWUCMOSIHEHWE BO3HUKNO B pe3ynbTate gencrsmin  (6esgencrems)
WHOCTPaHHbIX AeN03UTAaPHO-KIUPUHIOBbIX KOMMNAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIUPUHIOBbIX LeHTpoB «EBpoknunp baHk», r. bpioccenb, n «Knnmpctpum BaHKWH», T.
JliokceMbypr), MHOCTpaHHbIX 6GAHKOB WMAM WMHbIX CAHKUMOHHbBIX AENCTBUMN MHOCTPaHHbIX
rocyaapcTts v (Mnn) perynumpytowmx opraHos. [JedonT B OTHOLWEHUN CaMOro KOHTpareHTa,
B TOM 4uC/e MnepekpecTHbin AedonT no ero WHbIM o0bsA3aTenbCTBaM, He BO3HMKaEeT.
Ocob6eHHOCTN OLIEHKM aKTUBOB B 3TOM C/ly4dae ykasaHbl B n.3.5.3.

3.2.2. OdwmumnanbHoe onybnmkoBaHme B COOTBETCTBMM C peaepasibHbIMK 3aKOHAMM
N MHBbIMM HOPMATUBHbLIMW NPaBOBbIMM akTaMun Poccunckon degepaunmm UM MHOCTPAHHbIX
rocyaapcTs MHMOpMaUMn 0 NMPOCPOYKE UCMONHEHUSA SMUTEHTOM CBOUX 06A3aTeNbCTB;

3.2.3. OdwmuymanbHoe onybnnMKoBaHMe peleHns 0 Npu3HaHMM 6aHKPOTOM.

3.2.4. OdwmumnanbHoe onybnnmkKoBaHMe pelleHns 0 Havane npuMeHeHus npouenyp
6aHKpOTCTBa — CO AHA onybnukoBaHusA coobleHnss A0 AaTbl, NpeallecTBylolen aate
ony6nnkosaHuns coobuieHnsa 06 OKOHYaHUM NpUMeHeHns npoueanyp 6aHKpoTCTBa.

3.2.5. OdwmumanbHoe onybnnkoBaHue nHbopMaumn o IMKBMAALMN OPUANYECKOTrO
nvua, 3a UCKJKDYEHMEM CrlydaeB MNorsoWweHns n NpucoeanHeHns.

3.2.6. TllpucBoeHune kKoHTpareHTy penTtuHra SD (Selected Default) unu D (Default)
CO CTOPOHbl PENTUHIOBbIX AareHTCTB.

3.2.7. Ob6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa WUCMONTHUTb cBOU
obsa3zaTtenbCTBa B CUy Kakux-nmbo obctosaTtenbCctB 6e3 NpuHATMA cneumanbHbiX Mep

(Hanpumep, peanusaumu 3anora).

3.3. B oTtHoweHuun usnueckux numy kK pAedonTty npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHus ycnoBui noraweHus Mnm BbiNjaTbl NPOLEHTHbLIX AOX0A0B MO
aKTuBY, cocCTaBnswwemy aktuebl [MNO®, a Takxe nwboro wnHoro obs3atenbcrea
KOHTpareHTa Ha cpok 6onbwuiti, 4yemMm ykasaHo B n.3.1., B cnyyae ecnm paHHas
WHOpPMaUNs NPSMO UIN KOCBEHHO HabnaaemMa y4aCTHUKOM pbiHKA.

3.3.2. OdbumumanbHoe onybnkKoBaHUe peLlleHns 0 NMpU3HaHumM nnua 6aHKpoOTOM.
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3.3.3. ObumumanbHoe onybanKoBaHME peleHUss O Hadane MNpuUMEHEeHUst K nuuy
npouenyp 6aHKpoTCTBa — CO AHSA onybnnkoBaHUA coobueHns A0 AaTbl, NPeALecTBYOWEN
Aate onybnukoBaHmsa coobuieHmns 06 OKOHYaHUM NpuMeHeHus npoueayp 6aHkpoTcTBa.

3.3.4. NonyyeHne cBepeHuin 06 ocyxaeHunm GU3MYECKOro nuua no YrosioBHbIM
npecTynieHmnam (KpoMme ciiyvaes OCYXAEHMS Ha YCNOBHbIA CPOK).

3.3.5. NMony4yeHne ceeaeHnn o6 obbsaABNEHUN PU3MYECKOro Nuua nponaswnMm 6e3
BECTU.

3.3.6. NonyyeHune nHpopMaumm 0 HACTYMNJIEHUN CMePTU PU3NYECKOro nnua.

3.4. [OedonTt no passiMyHbIM aKTUBaM, OTHOCSILLUMMCSHl K KOHTPareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUSA AedonTta no 0A4HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CYMTalTCsa Haxoasawmmucs B gedonte, cam
KOHTpareHT cunuTaeTcs Haxoasawmmcs B gedonte (3a UCKIKOYEHNEM CUTYaLMUMN, YKA3aHHOWN
B n.3.2.1.).

3.4.2. He obecneyeHHble 3an0roM HeABWXXMMOCTWU, CTpaxoBKOW nnbGO 3anorom
JIMKBUAHbIX UeHHbIX 6yMmar nopyuduTenbCTBa W rapaHTUM Haxoaswerocs B gedonTte
KOHTpareHTa He NPUHMUMAIOTCA B pacyerT.

3.4.3. B cny4dae HactynsieHnss cobbiTUin, NpUpaBHEHHbIX K AedONTy, KOHTpareHT
CYMTaAETCa HaXoAsAWMMCS B COCTOSIHMM Aedonta, BCE aKTUBbI, OTHOCALWMECS K HEMY,
CUYMTAIOTCH HAXOAAWMMUCH B COCTOSAHUN aedonTa.

3.4.4. Ynpasnawwaa KOMMaHUA NpU MOHUTOPUHIe 3a40/IKEHHOCTU Y4yuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHuin. [pu BO3HUMKHOBEHWU CObbITMSA
AedonTa y XONAMHIOBOM KOMMaHMM NGO Yy Ko4YeBbIX!® KOMMAHWIA rpynnbl, K KOTOPOM
NPUHAANEXWUT KOHTpareHT, W nonydeHun wuHdpopmaumm o6 3>ToOM Ynpasnstowen
KOMMaHWEeN, KOHTPareHT TaKXe CUYMTAeTCs HaXoAsWwWMMcs B COCTOsSiHUM pedonta (3a
NUCK/IIOYEHMEM CflyvaeB, KoOraa KOHTpareHT wuMeeT nyb/M4YHble KOTUPOBKWM aKUMM,
AONroBbiX 0643aTenbCTB WM MNPOU3BOAHbIX MHCTPYMEHTOB W 3TWU KOTUPOBKW He
NoKa3blBalOT NPU3HAKOB obecLueHeHns, a TakxKe Cny4vyaeB, Korga KOHTpareHT npoaosikaeT
obcnyxuBaTb AOAT NOCNE HAacTynneHus cobbiTnus aedonTa y KOMNaHum rpynnbl, K KOTOPOK

OH NPUHAANEXWNT).

19 Cnuncok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOM NPUHAANEXUT KOHTPAreHT, COCTaBNseTcsa Ynpasnsaiolein
KOMMNAaHMEN CaMOCTOATENbHO.
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3.5. OueHkKa cnpaBen/IMBoOM CTOMMOCTM aKTUBOB, Haxoaawuxca B aedonte
Onsa Bcex KnaccoB aKTUBOB, HaXOASALWMUXCSA B COCTOSAHUM gedonTta, crnpasennnsas
CTOMMOCTb aKTMBa onpegenserca B COOTBeTCTBMM ¢ dopmynon 2, npu atoMm PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a001KEHHOCTb PU3MYECKNX NUL, OUEHMBaeMass A0 HaACTynaeHus cobbiTuin
aedonTta ¢ ncnonblosaHmnem Cost Of Risk, ¢ gatbl (Bkatovasn) HacTynneHmsa gedonta nam
NpUpaBHEHHbIX K HEMY CObbITMI OueHMBaeTCcs B oblem nopsiake, ¢ ncnonb3osaHnem PD
n LGD. MNpwn 3ToM 3HayeHne PD ang Takon 3a40/1KEHHOCTU NPpUHUMaeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnim KOHTpareHT HaxoAUTCS B COCTOSIHMM 6aHKPOTCTBA:

3.5.2.1. CTOMMOCTb MPUHMMAETCHA pPaBHOM HYO NO TpeboBaHMAM Ha MorawleHue
OCHOBHOro pgonra (nMosiHoe/4acTUYHOE, CPOK KOTOpPOro HacTynua) U MpoueHToB, 3a
NCK/IIOYEHMEM [01ra, OLEHMBAEMOrO OLEHLLMKOM U obecrnedyeHHOro TopryemMbiMn LLeHHbIMA
6ymaramu, HEeABMXXUMOCTbIO, OMUMNOHHbIM cornallueHmem, CTPaxOBKOW nmnbéo
NOpy4YnTENbCTBOM TpeTbux nuy. OueHKka OueHWWMKOM aonra u obecneyeHuss A0SKHaA
NpOBOAUTBLCS C Y4YeTOM CPOKOB W BO3MOXHOCTWM MNOJIYYEHUS BbINAaT Npu peanusaymu
obecneyeHunsa. Ecnm nnkBnaaumoHHas CTOMMOCTb obecneyeHuns onpeaenseTcs pacyeTHbIM
cnocoboM, TO CPOKM U BO3MOXHOCTb MOJSIydYeHUs BbINAAT Npu peannsaunm obecneyeHus
onpepensercsa Ha ocHoBe O6OCHOBAHHOMO 3KCNepTHOro (MOTUBMPOBAHHOMO) CYXAEHUSA
YnpaBnstowen KoMnaHum.

3.5.2.2. CTOMMOCTb NpUHUMAETCA paBHOW HYJO MO BCEM BbIMNyCKaM AONMOBbIX
LeHHbIX 6yMar aMmTeHTa, BCEM UMEKLWMMCHA TPebOBaAHUAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX bymar, Bkaouyasa TpeboBaHUs Ha BbINJATy KYNOHHOro AoxoAa 3a npeablaywime
KYMOHHble nepunoabl, O6bSBMEHHbIX, HO He MNOAYYEHHbIX AMBUAEHAOB, BCEM MPOYUM
TpeboBaHMAM K KOHTpAreHTy, 3@ UCK/IOYEHMEM CNy4vaeB, Koraa y AaHHoro tpebosaHus
(BbINyCKa LeHHbIX 6yMar) nMelTCs pblIHOYHbIE KOTUPOBKKN NMH0 nMMeeTcs OTHeT OueHLMKa
C AaToM oueHKu nocne (No3xe) AaTbl HaYana npoueaypbl 6aHKPOTCTBA, COOTBETCTBYHOLLUI
TpeboBaHmaM ®depepanbHoOro 3akoHa "O6 WMHBECTMUMOHHbIX @GOHAAX", NPUHATBLIX B
COOTBETCTBMM C HUM HOPMATMBHbLIX akToB, YKasaHua N2 3758-Y un HacToawmx [Npasun
onpepneneHuna CHA.

B cnyyae ncnonb3oBaHus oT4yeTa OUEHLMKA NPU NOSIBIEHUM HOBOW MHGOpPMaUnm o
CHMXXEHUN BO3MOXHOCTU BOCTPebOBaHUA 3a40/IKEHHOCTU WU CHUMXEHUW  OLEHKU

NMnoTEHUMA/IbHbIX CYMM K MOJYYEHUIO yripaBadolwaa KOMrnaHna A0J/1>KHaA B CPOK He 6onee 2
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HeAenb MOMyYUTb HOBbIA OTYET oueHwmKa, NMb6o Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTU
PaBHOW HYHO.

3.5.3. Ob6azaTtenbcTBa KOHTpPAreHTOB MO LeHHbIM 6ymMaram B MHOCTPaHHOW BastoTe
OLEeHMBAKOTCA Crieayrowmm obpasom:

LGD no o6s3atenbCcTtBaM NO UEHHbIM 6ymMaraMm KOHTpareHTOB OnpeaensieTcsa B

COOTBEeTCTBMU C TpeboBaHMAMU MOAMNYHKTOB HMXE, 3@ WUCK/IIYEHUMEM Cny4vaes

Hann4ymMsa KOTUPOBKM AONTOBOro o6s3aTeibCTBa KOHTpareHTa uan KOTMPOBOK MHOIMO

nybnmndyHoro ponra (UeHHbIX 6yMmar) AaHHOr0 KOHTpareHTa C aHaNOornM4yHbIMM

YyCNI0OBMSAMM MO MEeCTy XpaHeHWs UeHHbIX 6yMar uM BO3MOXHOCTAMM MNOralleHus

o6a3aTenbCTB NO BbiNJIaTe KYNOHOB U AMBUAEHAOB B pyb6ssiX B COOTBETCTBUU C

OENCTBYIOLWMM 3aKOoHOAAaTeNbCTBOM PO — B 3TOM cnyyae LGD MoxeT onpenenaTbcs

B cooTBeTCcTBMM C N.5.10 HacToswero MNpunoxeHus.

3.5.3.1. Ob6azatenbcTBa No UeHHbIM 6ymaraM B WHOCTPaHHOM BanwTe, B TOM
yucne No BbiNJaTe KynoHOB W AMBUAEHAOB, B OTHOWEHWUW LEHHbIX 6yMmar, xpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCS Ha cyeTe HOMMHANbLHOMo AepXaHus crneunmannu3mpoBaHHOro
aeno3ntapus, otkpbitoro B HKO AO HPA wnn B MNMAO «CIlb Bank» (MHH: 7831000034,
OrPH: 1037700041323), n No KOTOPbIM BbiNAaTa He MoOXeT 6bITb NponsBeneHa B pybnsix
B COOTBETCTBUMU C AENCTBYIOLLMM 3aKOHO4ATeNbCTBOM P®, € AaTbl NPU3HAHUS B UMYyLLECTBE
naeBoro MHBECTUUMOHHOIo oHAa MPU3HAKTCS HaAXOoAAWMMUCH B COCTOAHUKM pedonTa,
LGD no atum oba3atenbcTBam npuHuMaeTcs paBHbiM 100%.
3.5.3.2. ObgzartenbcrtBa, B TOM 4ucCfe Mo BbinNaaTe KyrnoHOB U AUBMAEHAOB, B

OTHOLLUEHMU LEeHHbIX bymar, XxpaHeHune KOTOPbIX OCYLLECTBSETCA Ha cHeTe HOMUHANbHOro
AepXaHnga cneymannsmpoBaHHOro gernosuntapus, otkpoitoro 8 HKO AO HPA wnan B MNMAO
«CINb baHk» (MHH: 7831000034, OIrPH: 1037700041323), 1 BbinsiaTta no KOTOPbIM MOXET
6bITb NponsBeaeHa B pybssax B COOTBETCTBUU C AENCTBYIOWMM 3aKOHOA4AaTeIbCTBOM PO, ¢
AaTbl NPU3HaHUA B MMYLLECTBE NAaeBOro MHBECTULMOHHOIO (POHAA OLEeHMBAKTCA B 06LueM
nopsake, ycraHosneHHoMm MNMCYA MU®, npun 3ToM € aaTbl HacTynaeHmsa gedonTta cornacHo
MNCYA MN® LGD no atnuMm obsasaTtenbcTBam npuHmMMaeTcsa pasHbiM 100%. B cnyyae ecnu
NpssMO WUAM KOCBEHHO CcTana Habnwpgaema wnn A0OCTynNHa WHdopMaums O TOM, 4TO
obsazatenbcTBa 6yayT NoralweHbl B onpefeneHHbIr CpoK, B TOM yncne B pybnsx B cymme,
9KBMBANEHTHON CTOMMOCTM 0653aTenbCTB B MHOCTPAHHOW BasnkoTe, CPOK HACTynaeHus

aAedonta MmoxeT 6bITb N3MeHeH (yBenn4YeH Wn yYMeHbLleH B COOTBETCTBUM C NOSTyHYEHHOMN
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NHpOpPMaUneEN) Ha OCHOBAHMUM 3KCMEePTHOro (MOTUMBUPOBAHHOIO) CYXAEHMSA YNpaBnsaoLen
KOMMaHUN.

3.5.3.3. Obs3aTenbcrBa, B TOM YUCNe MO BbinjaTe KynoHOB U ANBUAEHAOB, B
OTHOLLUEHMU LeHHbIX byMmar, XpaHeHue KOTOPbIX OCYLLECTBSIETCA Ha cHeTe HOMUHAIbHOro
AepXaHug cneunannusnpoBaHHOro Aerno3nTapus, OTKPbITOro B MHbIX AeN03UTapusax, Kpome
HKO AO HPA wnun NAO «CIb baHk» (MHH: 7831000034, OIrPH: 1037700041323),
oueHuMBalOTCs B obwem nopsiake, yctaHoBneHHom MNCYA MNO. C gaTtel, Koraa npsMo unm
KOCBEHHO cTana Habnwgaema mnm AoCTyrnHa MHpopMauns o ToM, 4To obs3aTenbCcTBa He
6yAyT noraweHbl B pe3yfbTaTe CobbITUIM, yKasaHHbIX B N. 3.2.1, Takne obsa3atennbcrea
NPU3HaKTCA HaxoasawmMmmca B coctossHum pedonta m LGD no atum obsizatenbcrtBam
npuHuMaeTcsa pasHbiM 100% (peweHne odopMsgeTcs 3KCnepTHbIM (MOTUBUPOBAHHbLIM)

cy>XXaeHuneM YrnpaBnsoLwen KoMnaHum).

3.6. Bbixoa wm3 cocrosiHusa pedonta (nNnepexon BO3MOXEH TOJIbKO B
cocTtosiHMe obecLeHeHusn).

3a40/MKEHHOCTb NepecTaeT cunTaTbCa AedONTHOMN B Ceayowmnx ciydasax:

3.6.1. B cny4yae pecTpyKTypusaumm p[edonTHOM 3a40/1KEHHOCTUM KOHTpareHTa
nepen ¢doHAOM nocne cobbiTUa NepBoro ob6cnyxmBaHmsa gonra.

3.6.2. Ecnun 3a40/1KeHHOCTb 6bl1a Nnpu3HaHa AedoNnTHOM 13-3a Aedosita KoMnaHum
rpynnbl, K KOTOPOM NPUHAANEXWUT KOHTpareHT - nocne nyb6smyHoro obbsBAeHus o
pecTpykTypusaumm nmMb6o MMpoOBOM COrfalleHunm.

3.6.3. B cny4dae Bo306HOBNEHUSA 06CNYXXMBaHMSA Aoara no rpaduky.

3.6.4.B cnyyae nonyydyeHus UHoOpMauuMM O MNpPeKpaweHUU  YrosoBHOro
npecnefoBaHUs KOHTpareHTa nyTeM onpasAaTeNbHOro rnpurosopa nbo npekpalieHus
Aena, a Takxe B Cnyyae npekpaweHus gena o 6aHkpotcTtee. lpu 3TOM Ynpasnsowas
KoMnaHug obsa3aHa NpPoOBECTU OLUEHKY (PUHAHCOBOro COCTOSHUSA C YYETOM M3BECTHbIX UN
npeanofaraemMbixX YCI0BUA MUPOBOIO COrnalleHuns.

3.6.5. B cny4yae nosiBfieHMs KOHTpareHTa - @u3nyeckoro nuua, o6bsABEHHOro
paHee nponaswuM 6e3 BeCTn, N BO306HOBNEHNSA 06CYXMBAHUSA 3a40/KEHHOCTMW.

UHpopMaLumnsi 0 BbisIBJIEHHbIX COBbITUSIX, NMPUPaBHUBAEMbIX K A€pO/ITY U O Bbixoge
KOHTpareHTa M3 COCTOSIHUSI AeonTa, MNpeaocTaB/sseTcss YrpasBrisiloWen KOMMNaHnen B

Crieynann3npoBaHHbIN AEeno3nTapuii He Mo3AHee creayroulero paboyero AHsS 3a AaToi
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BO3HUKHOBEHMUSI Takoro cobbitus (pu ycio0Bun, 41O MHGOpMauUms O BO3HMKHOBEHWUU

Taxkoro cobbiTns NpsiMo UM KOCBEHHO Habsirogaema Yrnpas/istoLen KoMraHuemn).

Pazpen 4. Nopspaok onpeagenexHnsa PD no 3ag0/1KEeHHOCTU IOpUANYEeCKUnX .

4. dTtanbl onpeaeneHusa BeposaTHoctu aedonta (PD) no 3ap0/1mHKEHHOCTHU
IOpUANYECKNX Nny:
1) onpenensieTcs rogoBas BEPOATHOCTb AedonTa KOHTPAreHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSETCS KOPPEKTMPOBKaA Ha obecueHeHue;
3) B MNpeayCcMOTpPEeHHbIX HacToswmMM Pa3genom ciaydasax ocCywecTBaseTcs
OONONHUTENbHAA KOPPEKTUPOBKA Ha CPOK AEHEXHOro MoTokKa, K KOTOPOMY

byaeT NpMMeHATbCA AaHHAs BEpPOSATHOCTb aedonTta

4.1. BeposatHoctb paedonta (PD) Ha ropusoHTe 1 roa onpeaensiercs
cseayrolumMMmM MeToaaMu:

4.1.1.

B cnyyae Hannumsa y poCCMMCKOrO KOHTpareHta peuTuHra o4HOro M3 poOCCUMUCKMX
PENTUHIOBbIX aAreHTCTB MpuUMeHseTcsa 3HadveHme PD, onpeaeneHHoe pPOCCUACKUM
penTUHroBbiM areHTcTBoM AO «DkcnepT PA»20 (ganee — AreHTcTBO) (Tabnuua «YpoBHU
(yactoTbl) pgedonta NO pPENTUHIOBbIM  KaTeropusiM  HauMOHaNbHOM  POCCUICKOMN
PENTUHIOBOM LWKanbl AreHTcTBa A/19 BCeX OOBLEKTOB PEeUTUHIra, KpOMe CTPYKTYPHbIX
obnmraunMm M NMHCTPYMEHTOB CTPYKTYPHOro (MHaHCUPOBAHUA» B COCTaABE aKTyaslbHOro
oTyeTa 06 MUCTOpMYECKUX AaHHbIX 06 ypoBHAX aedonTta rno peuTUHroBbIM KaTeropusim
NPUMEHsIEMbIX PENTUHIOBLIX WKan. NcToyHuk: https://raexpert.ru/.

Mpwn 3TOM B CAy4yae Hannuymsa y KOHTpareHTa HECKONIbKNX PENTUHIOB, MPUCBOEHHbIX
pa3HbIMU POCCUNCKUMWU PENTUHIOBBLIMU areHTCTBaMun, BbibnpaeTcd HauMeHbLUA PEeENTUHT
M3 aKTyalbHbIX WU COOTHOCUTCHA C pentmHrom AO «2Dkcnept PA» B COOTBETCTBUM C
MpunoxeHnem [1 K HacTosaweMmy [punoxeHuto. Ona otobpaHHoro penTtuHra ot AO
«2kcnepT PA» BbibMpaeTcs cooTBETCTBYOLEEe 3HadYeHne PD no ykasaHHoOM Bbilwe Tabnuue

Ansa cpoka 1 rog.

20 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIoBOE areHTCTBO YKasbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedOoNTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOW MHbOPMaunm o6 oTCyTCTBUM
AedonToB, TO 3HaYeHMe PD NpUHMMAETCs paBHbIM HYJIIO.
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4.1.2. B cnyyae HanuMumsa y WHOCTPAHHOrO KOHTpareHTa penTuHra OAHOro u3
MeXAYyHapOAHbIX PEUTUHIOBbIX areHTCTB NpUMeHSEeTCs 3HavyeHune PD OT areHTCTBa
Moody’s Ha ocHOBaHUM Ny6ANYHbBIX AOCTYMNHbIX AaHHbIX MO BEPOATHOCTAM AedonTa
(PD) uepe3 conocTtaBneHune pPenTUHIOB B COOTBETCTBUU C [punoxenuem . MNpwu
3TOM B CJlydyae Haln4ymsg y KOHTpareHTa HEeCKOJIbKMX PEeNuTUHIroB, MPUCBOEHHbIX
pa3HbIMMK MeXayHapoaHbIMU pPENTUHIOBbIMU areHTcTBamm, BblbMpaeTcs
HauMeHbLNW PENTUHT U NO HEMY Yepe3 COMNoCTaB/IeHNEe PENTUHIOB B COOTBETCTBUM
c MNMpunoxeHuem [ onpenensercsa senndmHa PD gnsa cpoka 1 roa.

4.1.3. B cny4yae OTCYTCTBUA Y KOHTpareHTa peuTuHra v Haanymsa BblNyCKOB
obnurauun BeposaATHOCTb JAedonta (PD) MoxeT 6biITb onpeaeneHa - Nno oueHKe
COOTBETCTBUS YPOBHIO pENTUHra 4yepe3 KpeauTHbIM crnpes obnurauum AaHHOro
KOHTpareHTa B COOTBETCTBMMU C lpunoxeHmnem B K HacTodawemy NpunoxeHuto.

4.1.4. B cny4yae OTCYTCTBUSA Y KOHTpareHta peuTuHra m OTCYTCTBUS BbIMYCKOB
obnurauunm 3HayeHue PD onpepenseTcsa B cnefyowem nopsake:

4.1.4.1. Ang KPYMHbIX KOHTpareHToB, He oTHocawmxca K MCB (Bbipy4yka 4 mnpa
py6. n 6onee B roa), B cny4yae oTCYTCTBUSA peEUTUHIa O4HOIM0 N3 POCCUNCKUX PENTUHIOBbIX
areHTCTB MPUMEHSIETCA cpeaHsas BeposATHOCTb Aedonta ana Speculative Grade ot
areHtctBa Moody’s Ha OCHOBaHWWM akTyanbHOro nyb6AMYHOro AOCTYMHOro oT4yeTa no
eXXerogHoMy wuccnegoBaHuo KopnopaTtuBHbiX pedontoB (Annual default study) c
NpUMEHEHMEM COOTBETCTBUSA YPOBHEN penTuHros, Tabnuua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. BbibupaeTtcs
3HadeHune PD gng cpoka 1 rog;

4.1.4.2. Ana npeanpuatunn MCB (Manbii n cpegHuin 6usHec nnm cybbvekTbl Manoro
M cpegHero npeanpuHUMaTenbCTBa) TMPUMEHSIETCA CTAaTUCTUYECKUM yCpeAHEHHbIN
nokasartenb AedonToOB B 3aBMCMMOCTM OT OTpacnu, npuBeaeHHbi B lMpunoxenun TI.
Opnanyeckoe nuMuo oTHOCUTCA K Kateropum MCB B c/nyyae, ecnu Ha AaTy OUEHKU
YMCNUTCA B €4MHOM peecTpe Cy6beKTOB Masioro U cpeaHero npeanpuHMmaTenbcTeal nnm
€C/in ero Bblpy4kKa cocTaBnseT MeHee 4 mnpa. py6. B roa. MNpu oTcyTcTBMU nMHbOpMaumu
B eAVMHOM peecTpe CybbeKTOB Manoro u cpeaHero npeanpuHMMaTenbcTsa M MHopMaunm
0 BeNMYMHEe roloBOM BbIPYUYKW KOHTpAreHT MOXeT 6biTb OTHeceT K kateropum MCB Ha

OCHOBaAHWMKM 3KCNEPTHOro (MOTI/IBI/IpOBaHHOFO) Cy>XOeHnA yl'lpaBJ'IFHOLLI,el\/’I KOMMNaHWMW.

21 https://rmsp.nalog.ru/
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4.1.4.3. B cny4yae, ecnM HEBO3MOXHO WUWAEHTUDUUMPOBATb MNPUHAANEXKHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnum MCB (Hanpumep,
TeppuTopuanbHbli genaptaMeHT duHaHcos, ®Iryr, MYMl v T.n., He UMelWwme penTnHra),

Takomn KOHTpPAareHT OTHOCUTCA K KaTeEropmmn KpynHbiX 3aeMLLNKOB.

4.2. KoppeKTMpoBKa BeposAiTHOCTM aedosiTa B OTHOWEHUn obecueHeHHOM
3aA0/DKEHHOCTH, He Haxopaswencsa B aedonre.

4.2.1. Ana obecueHeHHbIX HEenpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNSETCA B CrieqyoweM nopsake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
NOHWXXEHUSA penTuUHra Ha 1 cTyneHb. lNMOoHMXeHne Ha 6onbliee KONMMYECTBO CTyneHeun
odopMIAEeTCAa MOTUBMPOBAHHBIM CYXAEHMEM yrnpaBnstowen KoMNaHuu.

4.2.1.2. Anga obecueHeHHOM 3a40/1)KEHHOCTU KPYMNHbIX KOHTpareHToOB MCNO/b3YyeTCs
BEpoATHOCTM AedonTta Ana caMon xyawen penTtuHrosomn kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 0653aTenbCTBaM KOHTpareHToB-MU3nYecKux nuL
npuMmeHsietca CoR, paccumTaHHbIN ANa ctagun 2.

4.2.1.4. Npn oueHke pna MCBb, Ans KOTOpbIX He oOnucaH cnocob pacuera,
BEPOATHOCTb AedonTta bepeTcss paBHOM cpeaHen BenmumHe Mexay 1 u BepOSATHOCTbIO
Aedonta Ang He obeCUEeHEHHOro aKTMBA/3af0/IKEHHOCTU C OKpYr/ieHMeM A0 4 3HaKoB
nocne 3ansaTon.

4.2.2. Ans o06eCueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB22 BepoOSATHOCTb

AedonTta paccumTbiBaeTCa B COOTBETCTBUM C Dopmynion 3:

dopmyna 3.

t
PD(t =PD+/——*x(1—-PD
(9npocpos = PD + ——— + (1 PD)

roe

t - cpok npocpoukuy,

22 ckntoYEHNEe COCTaBISIeT 3a40/1KEHHOCTb, 06ecLieHeHne No KOTOPOW paccuUnTbiBaNoCch paHee ¢
NOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKoOB.
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PD(t)npocpou — BEPOSATHOCTL AedonTa ANs NPOCPOYEHHOM Ha t AHEeN 3a40/1KEHHOCTH
C MOMEHTa MNpU3HaHUSA NPOCPOYEHHON 3a[0/KEHHOCTU He onepaumoHHOW. lMony4veHHoe
3HaveHue onpegenseTrca A0 4 3HaKOB Mocse 3ansaToun.

T - CpOK ANs NpuM3HaAHUA AAHHOMO TUMa 3a40/HKEHHOCTM AedONTHON,

PD onpepenseTcsa rno KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOYKHU
(ecnn y akKtuBa He ©OblI0 COOTBETCTBYIOLWEN BepoATHOCTM aedonta, TO OHa
pPacCUYMTbIBAETCHA Ha AeHb Nepej HapyLleHMeM CpoKa UCMoNHeHUsa 06583aTenbCTB):

- B C/ly4ae, ecnm no KOHTpareHTy OTCYTCTBYIOT Npu3HaKkn obecueHeHns MHble, YeM
NpoCpoYeHHas 3a40/KEHHOCTb - Kak rogosas PD B cooTBeTcTBUM C N.4.1;

- B C/lyyae, ecnM NO KOHTpPareHTy WMeKTCA AOMOJSIHUTENbHbIE MPU3HAKK
obecueHeHns - Kak rogosas PD, 4ONONHUTENbHO CKOPPEKTUPOBAHHAs B COOTBETCTBUM C
n.4.2.1.

4.3. B cny4yae, ecnuM y KOHTpareHTa, NO KOTOPOMY BbISIB/IeHbl MNpPU3HAKK
obecueHeHUs, UMeeTCa OAHOBPEMEHHO HECKOJIbKO 3a40/KeHHOCTen, To PD KoHTpareHTa
NPUHMMAETCA paBHOW HambosnbweMy 3HayeHuto U3 PD, paccyMTaHHbIX B COOTBETCTBUU C
n.4.2.1-4.2.2. NMpn 3ToM No Kaxxaomy u3 obecueHeHHbIX NPOCPOYEHHbIX 0683aTenbCTs,
AOCTAaTO4YHO onpeaenuTb PD(t)npocpoy no AeHEeXHOMY MOTOKY, OTHOCSALWEMYCS K AAHHOMY
obs3aTtenbCcTBy, C HaubONbLWIWMM CPOKOM MpoOCpoYku. [llonyyeHHoe TakuMm o0b6bpasoMm
3HaueHne PD KOHTpareHTa NpUMMEHSIETCA KO BCeM o0b6sa3aTenbCTBaM KOHTpareHTa, nocne
4yero No HenpoCpPOYEHHbIM AEHEXHbIM NOTOKAM AOMOSIHUTENIbHO KOPPEKTUPYETCS Ha CPOK

JEHEXHOro noToka B COOTBETCTBUM C n.4.4.

4.4. KoppeKTMpOBKa BEepoOATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEHEeXHOoro noToka

4.4.1. [na Kaxnoro AeHeXHOro noTtoka paccuyutbiBaetca PD, wucxoma wus PD
KOHTpareHta (onpeaneneHHoro B COOTBETCTBMM C nn.4.1-4.3 unm B COOTBETCTBUM C
pasgenoM 6 Hacrtoswero [lMpunoXeHus), CKOPPEKTUPOBAHHOINO Ha CPOK AEHEeXHOro

noToKa:
e KOppeKkTupoBKa Ha CpPOK [EHEXHOro MOTOKAa HEe OCYyLecTBASAEeTCs A0 MOMEHTa

nepBoro noraweHna nNno 3ag0JIXEHHOCTU, B Cny4dae, €C/i CPpOK A0 AaTbl AEHEXHOIO NOTOKA

HE npeBbIWLaeT 1 roga oT AaTbl OUEHKU U BEPOATHOCTb ﬂ,e(bOJ'ITa KOHTpareHTa npeBbillaeT
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BEPOATHOCTb AedonTa Ang Hamxyawero pentuHrosoro rpenaa (Ca-C)?3 no gaHHbIM OTYeTa
(Annual default study) pentmHrosoro areHtctBa Moody’s (ans opuanyeckux nuy, He
asnawowmmmucs MCB) nnmn Hauxyalwen BeposTHOCTM gedonTa AN TaKoro KoOHTpareHTa us
kaTteropun MCB (nNpu OTCYTCTBUM MPOCPOYEHHbIX AEHEeXHbIX MOTOKOB, BbIBOAALWLMX
3a[0/1)KEHHOCTb U3 COCTOSAHUS ONepauUnoOHHON);

e KoppeKkTnpoBKa Ha CPOK AEHEXHOro noToka He OCyLeCcTBMsSeTCs, B Cny4yae, ecnu
CPOK [0 AaTbl AeHEeXHOro NoToKa He npesbiwaeT 1 roga oT AaTbl OLEHKU U Y KOHTpareHTa
NMEKTCS NPOCPOYEHHbIE AEHEXHble NMOTOKM, BbiBOAAWME 3a40/KEHHOCTb M3 COCTOSIHMSA
onepaLmnOHHON.

B cnyuae, ecnu koppekTnpoBka PD Ha CpOK AeHEeXHOro noToka He OCyLecTBseTCs,
BEpOATHOCTb Aedonta Ans AeHexHoro notoka (PD(Tn)) npuHuMaeTca paBHOM
BEPOATHOCTU AedoNiTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ina KOPpPeKTUPOBKU BEPOATHOCTM AedosiTa Ha CPOK AEHEXHOro noToka
ncrnonblyerca ¢opMmyna pacyeta BepodATHOCTM pAedonta nNo noaxoay  OUEHKM

WHTEHCUBHOCTK (Dopmyna 4).

dopmyna 4. Pacuert BepoaTHOCTM AedosiTa N0 MeToay OLl€eHKU MHTEHCUBHOCTMU.

n
PDr, =1—(1—PD)365
roe,
PD - BeposTHOCTb AedonTa KOHTpareHTa, paccuMTaHHas B COOTBETCTBMMU C M.4.1-
4.3;
Tn - konuuyecTBoO KaneHAapHbIX AHEN [0 NOoraleHUs AEHEXHOro NnoToka.
3HaueHue PDy, okpyrnsieTcs fo 4 3HAKOB MOC/e 3ansTol B 0NSX UK A0 2 3HAKOB

nocne 3ansaTon B NpoueHTax.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKaN pPenTUHIoB YCTaHaB/IMBAETCA B COOTBETCTBUM C
Tabnuuen 1 Mpunoxexunsa .

4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuUBaETCs B 3aBUCUMOCTM OT U3MEHEHUS

penTuHra Poccuiickoin ®eaepaumm, NpUCBOEHHOTO POCCUMCKMM PENTUHIOBbLIM areHTCTBOM

23 BEPOATHOCTb p,ed)onTa MOXET NpeBblillaTb BEPOATHOCTb AerO}'ITa ana HaI/IXyLI,LIJeVI KaTeropmmn Ka4vecrtea, B ciiydyae

BblABJIEHUA NMPU3HAKOB obecueHeHNs1 B OTHOLLIEHUM KOHTpareHTa.
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NO HaUMOHANIbHON PENTUHIOBOW LWKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
no MeXxayHapoAHON PENTUHIOBOM LUKane.
4.5.3. CooTBeTCTBME PEUTUHIOB MepecMaTpuMBaeTCa B Ciydae W3MeHeHUs

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MopsaaokK MCNONb30BaHNA PEUTUHIOB U yyeTa AeUCTBUU PEUTUHIOBbIX
areHTCTB.

4.6.1. ina onpegeneHnsa KpeauTHOro penTUHra WHOCTPAHHOIro KOHTpareHTa
NCMONb3YIOTCA KpPeaAUTHbIE PEeUTUHIU MeXAYHAPOAHbIX PEeNTUHroBbIX areHTcTB. [lpwu
onpefeneHnn  KpeauTHbIX PENTUHIOB  POCCUMCKUX  KOHTPAreHTOB  WUCMOMb3YHTCH
KpeaUTHble PENTUHIU POCCUNCKUX PENTUHIOBLIX areHTCTB.

4.6.2. B uenax Hactoswero lNpunoxXeHUss UCNoNb3yeTcs KpeaAUTHbIN pPeUTUHr Mo

LKane peVITMHFOBOFO areHTCrTBa, COOTBGTCTBYI-OUJ,GVI Ba/1lOTE OCHOBHOIO AoJra.

4.7. Ons aKTMBOB KOHTpareHTa, HaxoasiLwerocs B cocrosHuu aecdponrta, PD

yCTaHaBJ/IMBaeTcs paBHOM 1.

4.8. Ana 3ap0/HKEHHOCTH, o6ecneyeHHOW NMOPy4YUTENbCTBOM, rapaHTUeMn,
OMUMOHHbIM COrNlalleHueM B OTCYTCTBMMU MPOCPOYEHHbIX 0653aTeNIbCTB KOHTpAreHTa,
ncrnonblyetrca PD nopyuyuTens, rapaHTa, KOHTpareHTa no OrnuMOHHOMY COrfalleHuio Ha
obecrneyeHHyYI0 4acTb 3a40/KEHHOCTU, ecnn PD KOHTpareHTa - 6onbLue.

Ecnn nopyuuteneMm no 3aA0/MKEHHOCTM GU3MYecKoro nuvua BbICTynaeTt
topnanyecKoe nuo, TO MUCMOMb3yeTCH HaMMeHbLUee U3 rofoBblX 3HAYEHUN NoKa3aTeneun
CoR pomxHuka wu PD*LGD nopy4yutensa. TllopyuuTenbctBa @GU3MYECKUX UL He
NPUHUMAIOTCHA B pacyer.

Onsa 3af0/mMKEeHHOCTM, obecnevyeHHON CTpaxoBKOM MM 3an0rom, ncnonb3dyTca PD

AO/MKHUKA no gorosopy (akTuey).

Paszpen 5. Pacuer LGD
5.
5.1. LGD npv ncnosib30BaHUM PEUTUHIOB POCCUACKUX U MEXAYHAPOAHbIX

pEﬁTMHrOBbIX dreHTCTB (B TOM 4UCNE npu nepexoge K peﬁTMHFaM yepe3 KOTUPOBKK
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obnmraunin) n nUCnonb3oBaHUM ANA KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpenensieTcss Ha OCHOBAHWUU MY6/NYHBLIX AOCTYMNHbIX AAHHbLIX M3 OT4YeTa PEUTUHIOBOro
areHTtctBa Moody’s no exerogHoOMy MccnegoBaHMIO KoprnopaTuBHbiX gedonTtoB (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default> ¢ 1983 ropma?* Ha ropmsoHTe 1 rogq B COOTBETCTBMM C MPUHAANEXHOCTbIO
COMOCTaB/IEHHOr0 penTUHra KOHTpareHTa K rpynne penTUHroB, AN KOTOPbIX
onpenensieTca Recovery rate.

YKa3aHHbIX  MYHKT T[pPUMEHSIeTCS TONIbKO B  C/lydae HEeBO3MOXHOCTHU

onpeaeneHnsa LGD B cootBeTcTBMM c n. 5.10.

5.2. LGD pgns cdmsunueckux namy m MCBb npu otcytcTtBuM obecneueHusn,
“MMerLero JIMKBMAaLNOHHYIO CTOMMOCTb, MPUHUMaeTca paBHbiM 100%.

5.3. LGD B nNpouUeHTHOM OTHOWEHMU C ydeToM obecneyveHus onpenensieTcs Kak
OTHOLEeHne Makcumyma mexay 0 n pasHOCTbIO CYMMbl 3a40/IXKEHHOCTU (onpeaensemMon Kak
CyMMa (paKTM4eCKoMn 3a[0J/IKEHHOCTU WM HAYMC/IEeHHbIX MPOLEHTOB Ha AaTy OUEHKU) U
NUKBNAALUMOHHOW CTOMMOCTU obecnevyeHuns K CyMMe 3a0/HKEHHOCTMW.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPYyYUTENbCTBOM, rapaHTUen,
OMNUMOHHBIM cornaweHnem ucnonb3yerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3afdo0/IKeHHoCTUM, ecnm PD
KOHTpareHTa no gorosopy 6onbwe. Ecin nopyunteneM no 3a40/HKEHHOCTU (PU3NYECKOro
nvua  BbLICTYMaeT puUANYECKOE MU0, TO WCMONb3YeTCAa HauMeHbllee U3 roAoBbIX
3HaveHun nokasatenen CoR gomkHuka n PD*LGD nopyuutensa (cM. n. 4.8.). YKasaHHbIN
noaxon nMNpUMEHSeTCs A0 BO3HMKHOBEHUS aKTUYECKOM MNPOCPOYKM  UCMOHEHUS
06a3aTenibCTB KOHTpareHToM. [lopyunTenbctBa (PU3NYECKUX NUL, He NPUHMMAKOTCA B
pacyer.

5.5. [1nqa 3agonkeHHOCTU, obecneyeHHON AOroBOPOM CTpaxoBaHus, B criydae eciu
TaKOW AOroBOp 3aK/KOYEH CO CTPAaxOBOWM KOMMaHWEW, UMeWen YpoBEeHb pEUTUHra He
Hxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW WKane Ans Poccuiickomn

denepaunn Unum BXOASLWEN B CMUCOK Oﬂ,06peHHbIX Ana CTpaxXxoBaHMA HEABUXUMOCTU

24 Ecnun B Ny6nnKyeMbiX MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcs nokasaTtenb Recovery Rate (RR), To notepu
npu aecdonte (LGD) onpepenstoTcsa cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbli NPoOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBINA areHTCTBaMu ANs
KaXAoro penTuHra B eXerogHblX UCCNeAoBaHUAX.
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nobbiM 13 6aHKOB, yKasaHHbIX B [NpunoxeHun b, obecneyeHne NpUHMMAETCA Ha BCHO
CYMMYy CTpaxoBku 6e3 gnckoHTupoBaHusa (Gopmyna 5 He npuMeHseTcs).

5.6. B vHOM cny4dae, Ncnosib3yeTcsi ANCKOHTMPOBAHHAasa CyMMa CTpaxoBKu. Mopsaok
onpeaeneHns anckoHTta (discount), ctaBkn anckoHTupoBanHums (R) un cpoka (Tex) YKasaH B
onucaHmun dopmynbl 5.

5.7. B KkayectBe /MKBMAAUMOHHOM CTOMMOCTM obecneyeHns npuHMMaeTCs

ANCKOHTUPOBaHHAasA CcrnpaBeainBad CTOMMOCTb obecneyeHuns / CTpaxoBKu No opmyne:

dopmMyna 5.

P

PV = ZW * (1 - diSCOllIlt),

roe

PV - AncKkoHTUpOBaHHas crnipaseanueBas CTOMMOCTb obecneyeHuns / CTpaxoBKu;

P - cnpaBegnuBas CTOMMOCTb obecrnedyeHus, onpegesieHHass B COOTBETCTBUU C
HacTosawmMn lpasunamu onpegeneHns CHYHA / cymMMa MOKpPbITUS 3a40J1KEHHOCTU MO
AOroBOpy CTpaxoBaHUS;

Tex — KONMYECTBO AHEW OT paTtbl onpepeneHuns CHA p[o patbl oXunagaemoro
nocTynseHunsa obecneyeHus B c/iyyae HapylweHnsa ob6sa3aTenbCTB KOHTpareHToM, CorjiacHo
ycnosmam porosopa. KonuuectBo AHeEW MoxeT ObiTb onpeaesnieHo Ha OCHOBaHUU
3KCNEepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS Yynpasfsdlowen KOMMNaHuW, ecinm CpoK
HEBO3MOXHO YyCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUIM AOroBOpa.

R - 6e3punckoBas CcTaBka Ha CpoKe Tex.

[ns 3a00/1KEHHOCTN, obecrnedyeHHoN 3a10roM, Tex ONpeaensaeTcs MOTUBUPOBAHHbIM
cyxaeHueM. CpoK Nosly4YeHns AeHEXHbIX CPpeACTB, NMONyYEHHbIX OT peannsaumm npeameTa
3anora, onpeaensieTcs Mcxoas M3 YCNOBUWA AOroBopa 3as0ra M CyWHOCTM MpeaMeTa
3anora.

[Ons 3a40/1XKEHHOCTN, o6ecneyeHHoM AOroBOPOM CTpaxoBaHus, Tex onpeaensercs c
YYETOM CPOKOB BbIMAaTbl MO [AOroBOPY CTpaxoBaHUs MNpW HacTynneHun pedonTta
KOHTpareHta (MpuW3HaHMW KOHTpareHTa HennaTeXecnocobHbiM) WM Ha OCHOBaHUU
MOTUBMPOBAHHOIO CYXAEHWUS YNpaBnsOWENA KOMMAHWM, €CnNM CpPOK BO3MELLEHMUS

HEBO3MOXHO YCTAaHOBUTb OAHO3HA4YHO, NCXoAA U3 YCJ'IOBVIﬁ Aoroeopa.
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Ona cnydaeB cynebHbix pasbupaTtenbCcts (MANaHUpyeMblX UM TeKylWwux) C
3anorogatenemM UM CTPaxoBLUMKOM, CPOK HE MOXET COCTaBNATb MeHee 6 MecsLeB.

discount - gNCKOHT, onpeaensemMbln B cnegyowem nopsake:

B OoTHOWeHNN 3a40/1KeHHOCTH, ob6ecnevyeHHOMN ToOpryemMbiMn LeHHbIMKM ByMaramu:

e ANA UeHHbIXx 6ymar, ucnonb3lyembix Ana obecneveHus no caenkam PEMO Ha
MocKOBCKOW 6Upxe — COOTBETCTBYOLWMIA AUCKOHT Ans caenok PEMO?°;

e /19 aKUMN MHOCTPAHHbIX SMUTEHTOB, TOPryeMbliX Ha OPraHU30BaHHbIX PbIHKaX
cTpaH O2CP:

o BXOAAWMX B MHAEKCbl akuuin ctpaH O3CP - Kak cpegHun OUCKOHT Ans
caenok PEIMO Ha MockoBCKOM Bupxe n3 Tpex akumim ¢ cambiM 6/IM3KUM NO
obbeMy cpegHeMecsYHbIM 3a nocnegHne 6 Mec. 060poToM;

o He BXoAsWwux B WMHAEKCbl akumm ctpaH O3DCP - kKak MakCuUMasbHbIN
OVCKOHT ansa caenok PEMO Ha MockoBCKOM 6upxe C akuMsiMU U3 MHAEKCa
MMBB;

e AN obnuraunim ¢ pemTUHraMm poCCUMCKNX PEUTUHIOBbLIX areHTCTB — KaK cpeaHui
AONCKOHT pana caenok PEMNO Ha MockoBckon 6upxe m3 cnucka Tpex  obnurauui,
obnaparwWmnx TakKUM Xe peuTUHIroMm (NM60 MEHbLIUM, NpU OTCYTCTBMWU paBHbIX) U CaMOM
6nn3kon gropaumen.

JInkBnpaumoHHass CTOMMOCTb HETOpPryemblX LeHHbIXx 6ymar, nonem B yCTaBHOM
KanuTane ropmanyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OLUeHLMnKa.

B oTHOweHun 3am0/mKeHHOCTH, obecneyeHHOW [OroBOpoM cTpaxoBaHusa (3a
NCKJIIOYEHMEM cnyyas, ykasaHHoro B n. 5.5.):

e Ecnun ctpaxoBon komMnaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumMoHanbHOM WKane ansa Poccunckon depgepaunm n CcTpaxoBas KOMMaHUS
He BXOAMUT B CMNUCOK O0A06pEeHHbIX ANS CTpaxoBaHUSA HEABUMXUMOCTU HU OAHUM U3 6aHKOB,
yKasaHHbIX B [punoxeHun b — ANCKOHT paccymMTbiBaAETCA B cneaytoweM nopsake: kak PD
cTpaxoBon koMnaHum * LGD cTpaxoBon komnaHmu. OT6éop PD ans penTuHra ctpaxoBou
KOMMaHUN OCYLLECTBNSIETCA B COOTBETCTBUN C MOPSIAKOM, YCTAaHOB/IEHHbIM B Pasaene 4.

e Ecnu crpaxoBor KOMMaHWM He MNPUCBOEH PEUTUMHI U CTpaxoBash KOMMAHUSA He
BXOAUT B CMUCOK 0A06pEeHHbIX ANs CTPaxOBaHUSA HEeABMXMMOCTU HWU OAHUM M3 6aHKOB,

yKaszaHHbIX B NpunoxeHunn b, ANCKOHT paccumnTbiBaeTcsa kak PD ang pentuHra Caa * LGD.

25 N akumuit - puck-napameTp Ana 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN1S1 COOTBETCTBYOWe 6ymaru; ans obnurauunii — pUCK-NnapaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOrO pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL|».
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Mpn 3ToM, pa3mep LGD npusHaetca paBHbiM 100%. Ot6op PD pnsa pentuHra Caa
OCYyLLeCTBNASETCA B COOTBETCTBMU C NOPSIAKOM, YCTaHOB/EHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyuuTenbcrtea (rapaHTun, CTPaAxOBOK, OMUMOHHbIX
cornalwieHnin) rpmanyeckmx auLy, Ha BC UM YacCTb 3a40/HKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyunTenb/rapaHT/CTpaxoBLUNK HaXOAMUTCS B COCTOSIHUM obecueHeHuns
NO CpaBHEHWUD C MOMEHTOM BO3HMKHOBEHWUS 3a40/DKEHHOCTU, ero obsizaTtenbcrTBa He
NPUHUMAIOTCA B pacyerT.

5.8.2. HeobecneyeHHble obs3aTenbcrTBa nopyyuTens/rapaHTta/CcTpaxoBLuuKa,
HaxoAsLWerocs B COCTOSHUN aedonTa, He NPUHUMAKOTCA AN18 pacyeTa.

5.8.3. ObecneyeHHble obs3aTtenbcTBa rapaHTa/nopyudunTens/cTpaxoBLinKa
NPUHMMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C MpaBusiamu, YCTAaHOBJIEHHbIMU
HaCTOSALWMM pa3aesioMm.

5.9. O6ecneveHne, Haxopslleecss B 3anore v npuHagnexallee KOHTpareHTy,
HaxoasLWeMycsi B COCTOsIHUM gedonta (B TOM 4yucie B COCTOSAHUM 6aHKpPOTCTBA), MOXeT
NPUHMMATLCS TOSIbKO MO OTYETY OLEHLUNKa, C YY4ETOM BO3MOXHOCTM M CPOKOB NOSyYEeHUs
3anora.

5.10. lna 3anora Xwuion HeABMXUMOCTU  NUKBUAAUMOHHAsA  CTOMMOCTb
obecneyeHnss onpegensieTcs, wUcxoad U3  TeKylwen crnpaseannMBon  CTOUMMOCTU
obecneyeHuns, onpeaeneHHoOM Ha OCHOBaHMW OTYeTa OLEHLUMKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOpOHY YMEeHbLleHUs ANs ydyeTa AUCKOHTa B CBSA3M CO CPOKaMu peanusaumu
3anora. Ynpasnsawwas KOMMaHWUs 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CyXAeHWeM Ans
HEKOTOPbIX 3a710r0B XWI0M HEeABUMXMMOCTU MOXET YCTaHOBUTb 6osee BbICOKMI NPOUEHT
AVCKOHTA.

5.11. [lna 3anora HeXWI0i, KOMMEPYECKOW XWUI0M?® HeaBMXMMOCTM U MHOIO
UMyLecTBa, NMKBMAAUMOHHAA CTOMMOCTb obecneyveHnss onpepenseTca ucxoas w3
CTOMMOCTM 3anora, onpeaeneHHOW COrflacHO OLEHKe OUeHLWWKa, cAenaHHOM C y4yeToM
CpoKa M nopsaka noJsly4YeHUs BO3MeWeHUs B pe3ynbTaTe obpalleHust B3bICKaHUA WU
npoAaxu npeagMmeTa 3asora B ciydae gedonTta.

5.12. B cny4dyae AebuTopcCKoM 3aA0/KEHHOCTM MO apeHae npu MCNOoJSib30BaHUMU
obecneuynTenbHOro WK rapaHTUMHOINrO Aeno3uTa AaHHbIN AENO03UT MOXET YYUTbIBATbCSH

KaK MKBMAALUMOHHAsa CTOMMOCTb obecneyeHns 6e3 ANCKOHTUPOBAHWA.

26 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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5.13. OnpepeneHne LGD npu HanMuMm KOTUPOBOK MO NybaMyHOMYy ponry
KOHTpareHTa nMbo KOMNaHWN U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybanMYHOMY A0OAry KOHTpareHta nMbo KoMnaHum 13
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWMK W3-3a Aedonta 3Ton
KOMMaHMWM ero rpynmbl, @ cama 3a40/KEHHOCTb o6cnyxuBaeTcs 6e3 HapyLeHW yCrioBui
aorosopa) ang oueHkn LGD ncnonb3aytoTca (Mpy HaNM4YmMmn) KOTMPOBKK Ny6AMYHOro gonra.
OTHoweHne nonHoM ueHbl (ueHa 3akpbiTma (legal close) wnm pacyeTHOM UEHbI
WHPOPMALUMOHHbBIX areHTCTB + HAKOMJIEHHbIM KYMOHHbIA A0X04) K HOMWHAaNy AO0JroBOro
obs3aTenbCcTBa MOXET 6bITb MCMNONBL30BAHO Kak oueHka Recovery Rate. LGD B aToM cnyyae
6yanet paBeH 1 — Recovery Rate.

5.13.2. B cny4yae Hanmuusa KOTUPOBOK MNYy6/IMYHOrO Aonra KOHTpareHTa,
Haxoasuwerocss B aedonTte, OTHOWeEHMEe NosHOM ueHbl (ueHa 3akpbliTua (legal close) +
HKA) K HOMMHany AonroeBoro obs3aTtesibCTBa MOXET CUMTaTbCA oueHKOW Recovery Rate
Ans KoHTpareHTa, LGD B aTOoM cny4yae 6yaet paseH 1 — Recovery Rate. [laHHbIN noaxon
HEeNpUMEeHUM ANs caydyaeB oueHKM cybopaMHUPOBAHHOINO M BEYHOro A0Jira, eciu TONbKO
HEe MMeeTCs KOTMPOBOK CaMOro oueHMBaeMoro obs3atenbcraa.

Onsa uenen n.5.10. ncnonb3yeTcs «uUeHa 3akpblTua + HK», no AaHHbIM cneayowmx
NCTOYHMKOB:

e [lna obnuraumm poOCCUNCKUX 3SMUTEHTOB W obaurauymii MHOCTPAHHbIX
SMUTEHTOB, B OTHOLWIEHWUN KOTOPbIX HE PAacCUYMUTbIBAOTCS LieHbl BHEOMPIXKEBOro
pbiHKa (Hanpumep, ueHa HKO AO HPA wnan ueHbl MHbIX MHPOPMaLMOHHbIX
CUCTEM) - KOTMPOBKA WM HAKOMMEHHbIA KYMNOHHbIA [0X04 MO AaHHbIM
MocKkOBCKOW 6BUpxu;

e [1ns vHbIX obnuraumii — cnpaseanmBas LeHa, onpeaeneHHas B COOTBETCTBUM
C Hactosawmmun [lNpasunamm onpegeneHna CYA, yBennyeHHas Ha pasmep

HaKOMJEHHOro KynoHHOro goxoaa,

Ons uenen HacToswero pasgena pacyeTHble 3HadeHue Recovery Rate m pacueTHoe
3HadeHne LGD okpyrnsietca no 2 3HaKOB Nocne 3ansiTol B NPOLUEHTHOM BbIpaXXeHUU Un
4 3HaKOB NocCsie 3ansTon B A0NSAX. 3HAYEHUs, onpeaeneHHble PENTUHIOBbIMU areHTCTBaMu

B OTHOLUEeHUN Recovery Rate ncnosnb3yoTca 6€3 OKpYrNeHns ¢ yKa3aHHOW TOYHOCTbIO.

UHGopMaLumsi 0 LIEHHbIX 6yMarax, MCroJib3yEMbIX B paMKax HacTOSILLEro pa3Aena,

rnpegocrasB/ideTcs yl'lpaBﬂFHOLLIEI;I KOMriaHnen B CI'IE'LlI/IaﬂI/BMpOBaHHbII;I ,aeno3MTapm71 He
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rnosAHee paboyero AHs, CIEAYIOLEro 3a AaToH, 10 COCTOAHMIO Ha KOTOPYIO ONpeAEesIaeTcs

cripaBef/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Paspen 6. Pacuert COR.

6. [lpy wucnonb3oBaHMW ANa pacyeTa CnNpaBensiMBoOM CTOMMOCTUM C  Yy4YeToM
KpeauTHOro pucKa AaHHbIX 6aHKOB WMAM WHbIX OpraHuM3aunii Ynpasnswoowas KOMMNaHWUs
YUYUTbIBAET Cneayowme rnoaoXeHUs:

6.1. [Nlog HeobecneyeHHOW 3a40/DKEHHOCTbKD B Lenax HacToswero pasgena
NOHWMAETCa 3a40/DKEHHOCTb (PU3NYECKOro nuua 3a MWCK/IYEHUEM 3a40/KEHHOCTH,
obecrneyeHHOM 3a710MoOM XWI0M HEABUMXXUMOCTU (MnoTeka).

6.2. llpy  uvcnonb3oBaHMM  AaHHbIX 06  obecueHeHHOW  3a40J/1KEHHOCTU
Ynpasnstowas KOMMNaHus YYUTbIBAET  XapakTep obecueHeHUs nmerLlencs
3a0/KEHHOCTN, B TOM YMCNE CPOK MPOCPOYKMN.

6.3. MNMokasaTtenun Cost of Risk (CoR), ncnonb3yeMble Ans pacyeTta cnpasBeasvBou
CTOMMOCTM 3a40/DKEHHOCTM DU3NYECKUX NnL,.

Onsa uenen pacyeta Cost of Risk B OTHOweHMM HeobecneydeHHbIX NpaB TpeboBaHUsA K

du3nyeckMMm nmMuaMm MCNoONb3yeTcss OTHOoweHue pe3epBa nojg obecueHeHune nopTdens

MNoTpebuTenbCKMX U NPoOYMX CCya.

Ona oueHKM CcTaHOoapTHbIX aKTUBOB MCMNOJSIb3yeTca 3HadeHme CoR gna cragun 1, ans

OLLEHKN erD,I/ITHO-OGGCLI,eHeHHbIX aKTUBOB NCIMOJ1Ib3YETCA 3HA4YEHNE CoR ans craaun 2.

Morpeburenbckne n npoune ccyabl pUsndecKknm anyam
Cragusa kpeguTHoro noptdens 1 ctagunsa 2 cTagus
BanoBas CTOMMOCTb KpeauToB, MJTH. pyb. 3 325,40 255,00
PesepB nop obecueHeHne KpeanTos, MH. py6b. 89,80 54,90
CoR, B % 2,7 21,53

Onsa uenen pacyeta Cost of Risk B oTHOWeHUn npaB TpeboBaHNA K PU3MYECKUM Nnuam,
obecneyeHHbIX He MeHee yeM Ha 80% OT HOMMHaANbLHOM CTOMMOCTU 3a40J/IKEHHOCTU
3a710roM XUNIO0M HEeABUXMMOCTWU, UCMNOJSIb3YeTCs OTHOLWEeHWe pe3epBa Mo obecueHeHue
nopTdens XUNnWHbIX KpeamToB, K BanoBon 6anaHCcoBOM CTOMMOCTM TaKUx KpeamTos, No

AaHHbIM oTyeTHOCTM 6aHka MNMAO «CbepbaHk» 3a 12 mecsaues 2024 roaa.
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XXnnmuHoe KpeagnToBaHMne PU3NYECKnNxX any
Cragusa kpeguTHoro noptdens 1 ctagusa 2 cTagus
BanoBas CTOMMOCTb KpeauToB, MJIH. pyb. 10 531,40 520,00
Pe3seps nog obecueHeHne KpeanTos, MSH. pyb. 9,80 12,50
CoR, B % 0,09 2,40

Ecnn npaBa TpeboBaHusA K pusmyeckomy nuuy obecneyeHbl UHBIM BUAOM MMYLLECTBa, TO
AN oueHkn ¢ ydyeToM obecnedyeHmsa wucnonbdyerca CoR, paccymTaHHbIA MO
HeobecneyeHHbIM NopTdensamM KpeamMToB MO AaHHbIM OTYETHOCTM 6aHKOB, COCTaBNEHHOM B
cootBeTcTBUM ¢ MCOO, npn 3TtoM BenmumHa CoR npupasBHuBaetca kK PD. LGD c yyeTtom

obecneyveHnsa onpegenseTca B COOTBETCTBUM C Pasgenom 5 HacToswero MNMpunoxeHus.

Pasgen 7. MeTtoa yudeTta KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBeninBom
CTOMMOCTM NO OT4YeTy OueHWMKa TNo COCTOSHMIO Ha p[AaTty He paHee
BO3HMKHOBEHMUA cobbiTnA, Beayuwero k obecueHeHuto.

7.

7.1. lNpuMeHeHMe oT4yeTa OUeHLWKMKa AN uenem onpeneneHnss cnpasensiMBomn
CTOMMOCTM C Yy4yeToM obecueHeHMss BO3MOXHO AN BCeX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwmMM npasuiam onpegenenHnsa CHA.

7.2. B cnyvae, ecnu B nepumoa NpMMEHeEHUs OTYETa OUeHWMKa ANS onpeaeneHums
CnpaBeasiMBOM CTOMMOCTM BO3HUKaET (BbISIBNAETCA) CcobbiTUe, Beayllee K obecueHeHuto,
TO Heo6XoAMMO OCYLLUEeCTBUTb BHEMIAHOBYH OLEHKY aKTMBa OLEHLMKOM B TedeHune 20
AHeW C aaTtbl BbIIBNEeHMS Mpu3HaKoB obecueHeHus. [laTa, Mo COCTOSSHUIO Ha KOTOPYHO
onpenenseTcsas HOBas OUEHKa, He AO0/MKHa O6biTb paHee AaTbl BO3HWUKHOBEHUSA CObbITUA,
Beaylero Kk obecueHeHuto. C aaTbl HacTynneHus cobbiTus, Beaywero K obecueHeHunto, v
A0 AaTbl MPUMEHEeHUs HOBOro OT4yeTa OueHLWMKa, Ynpasnsawwas KOMMNaHus AO0JKHA
CKOppeKTUpoBaTb MOCNEAHIO M3BECTHYIO CrpaBeasiMBy0 CTOMMOCTb, OnpeaeneHHy no
OTYEeTYy OueHLiMKa, COCTaBEHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTns, C NnpMMeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeasIMBOM CTOMMOCTM, YKasaHHbIX B  HACTOsLEM

NMPpUIOXEHUN.
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Mpunoixxenue A k NMpunoxxeHuro 6.

CnMCOK NCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OLE€HKMN KPpeauTHOro pmcka.

1. B oTHOWeEHUN puanyecknx nmu (Npu HaJINYMKU AOCTYMNa K UCTOYHUKAM MHAOPpMaLIMn):

2.

ynosiHOMoYeHHoe areHTctBo OO0 «UHTepdakc-LIPKU»  (LleHTp packpbIiTus

KoprnopaTneBHOM nHdopmaunmn) https://www.e-disclosure.ru/;

Mockosckas bupxa https://www.moex.com/;

canT LleHTpanbHoro baHka P® https://www.cbr.ru/;

KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;

€AVHbIN denepanbHbIi peecTp CcBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAVHbIN heaepanbHblli peecTp CBeAeHUN 0 hakKTax AesTeNbHOCTU PUANYECKUX 1L

https://fedresurs.ru;

https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/;
https://www.standardandpoors.com/;

https://www.moodys.com/;

oduumnanbHbI CalT KOHTpPareHTa/aMUTEHTa/KpeaAnTHOM OpraHmM3aunu;
cepBuUC npepoctaeneHns 6yxrantepckon (rogosor) oTyeTHocTm Poccrtata -

http://www.gks.ru/accounting report;

rocyfapcTBeHHbln  MHGPOPMaUMOHHBIN  pecypc 6Hyxrantepckon ((PUHaHCOBOWN)
oTtyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, Nofy4YeHHble Ynpasnswen KOMNaHWen, B OTHOWEHNU HOPUANYECKOro

navua

B oTHOWEHUN DU3NYECKNX NNLL:

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru

€AVHbIN denepanbHbIi peecTp cBeLEeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

nspaHne «KommepcaHT» - https://bankruptcy.kommersant.ru

AOKYMEHTbI, MOJZIly4YEHHbIE YHpaBnmow,eVl KOMMNaHWen, B OTHOLUEHUU d)VIBVI‘—IECKOFO

nnuda
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MpunoxxeHune b k Npuno>xeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA ydyeTa CTpaxoBKM npum pacuyete LGD

o TbaHk

e baHk Pyccknin CtaHpapT
o baHk XoymKpegut

e JlokobaHk

e OTI-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeaut-EBpona 6aHkK

e (Cb6epbaHk,

e baHk BTh,

e [asnpombaHk,

e baHk JOM.PO®
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Mpunoxxexnune B k NpunoxxeHuro 6.

OnpepeneHne COOTBETCTBMA YPOBHIO PeMTUMHIra uyepes KpeauTHbIA cnpej

o6nuraumm

NMopsaaok onpeaenieHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATY OLEHKWN:

1. OnpegenseTca 4OXOAHOCTb K MOraweHuio no obanraunam AaHHOM OpraHm3auunm
cpokoM 6onee 1 roga n meHee 3 neT. Npu oTCYTCTBUN 0BNMraumii Co CpoOKoM MeHee 3 net
MCNonb3yeTcs Ccnpes C  MHAEKCAaMUM COOTBETCTBYHOWENW CpoyHoCcTU. [pn  Hanuuuum
obnurauum co CpOKOM norawleHms ToNbKo MeHee 1 roga Ans pacyeTta KpeaAuTHOro cripesa
ncnonbsytoTtcsa 3 (Tpu) obnuraunm Apyrmx sMUTEHTOB, UMEOLWNX KaK 6/1M3KMe No CpoKy U
AoXoaHoCcTu obnuraunm, Tak n obnmraumm co cpokom 1-3 roaa.

UHpopmaLms 0 UeHHbIX bymarax, UCrosib3yeMblX A/151 Le/lei pacyeta KpeAUTHOro Cripeaa,
rNpeaocTaB/ISeTcsl Yrnpas/isilowen KoOMNaHnen B Crieynaan3npoBaHHbIA Aeno3uTapun He
rnosgHee paboyero AHs, c/eayroLuero 3a aTtoi, o COCTOSIHMIO Ha KOTOPYH ONpeAesseTcs

cripaBefsinBas CtToMMOCTb aKthBa B COOTBETCTBUU C HacTosiLen METOANKOM.

2. OnpepensieTcs, AOXOAHOCTUM KaKOro M3 MHAEKCOB MOJlyYeHHas AOXOAHOCTb Mo
obnuraumam Hambonee cooTBeTcTBYeT. B kKauectBe Mepbl 61AM30CTUM  MCMNOJb3YyeTCH
cpeoHU KpeauTHbir cnpen obnuraumm ¢ G-curve B CpaBHEHUU C KPeAUTHbIM CnpeaoMm
YKa3aHHbIX HWXe nHAeKkcoB. KpeaAuTHbIM cripe pacCyMTbIBAETCS KaK pasHuua Mexay
AOXOAHOCTbIO K MoraweHunio obnmraumm Ha cpok ee aropaunm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNndaX UCnonb3yrTCd cnegyroume MHAEKCHI:

B yKkazaHHbIX Lensax UCnonb3yTcs cneayowmne MHAEKCbI:
e VHaekc Mocbupxu kopnopaTtuBHbIX obnuvraumm (gropaunsa 1-3 roga, peuTuUHr no
HauMoHanbHoM penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpaekc Mocbupxu koprnopaTtuBHbiX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HAaLUMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y

OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTtuBHbIX obnmnraunn (aropaumsa 6onee 0,5 roga, BB+(RU)
< PENTUHI MO HauMOHaNbHOW penTnHrosomn wkasne < BBB+(RU));
Tukep - RUCBTR2B3B
OnuncaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHun - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytouwen Tabnvue onpeaenaeTcsi, Kakoi ypoBeHb peiTUHIra Ncnonb3oBaTh

npu onpeaeneHnn BeposiTHOCTU aedonTa:

HauvoHanbHasa wkana ans

. . NHpekc
Poccunckoun depepaumn

AO «dkcnept PA»?7

PD ana peMTUHIroBOW rpynnbl RUCBTR3A3YN

AAA S

PD ana penTUHroBom rpynnbol RUCBTRA2A3Y
AA

PD aona penTMHroBoM rpynnbi RUCBTR2B3B

BepoaTHocTn pedonta ANS Kaxaow rpynnbl perTUHra onpeaenseTcsa CorflacHoO AaHHbIM
pOCCUNCKOro pernTuHrosoro areHTcTea AO «2kcnepT PA» (Tabnuua «YpoBHUM (4acToTbl) gedonTta
MO PENTUHIOBbIM KaTeropmsam HaUMOHaIbHOW POCCUNCKON PEUTUHIOBOM LLKasabl ATeHTCTBA AN BCeX
06bEeKTOB penTuUHra, KpOMe CTPYKTYpHbIX o0bauraumm W  WUHCTPYMEHTOB  CTPYKTYPHOIrO
¢durHaHCUMpoBaHMA») B cocTaBe Nyb6/AMYHOrO akTyasnbHOro otyeta 06 MCTOpUYecKMx AaHHbIX 06

YPOBHSIX AedonTa No penTUHIoBbIM KaTeropusaM npuMeHsIeMbIX PEUTUHIOBbIX LKA,

27 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIoBOE areHTCTBO YKasbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedOoNTbl Ha 3alaHHOM FOPU30HTE BPEMEHU UMM MHOW MHDOPMaunm 06 oTCyTCTBMM
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.
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Mpunoxxexnue I' k MpunoxxeHuto 6.

BeposaTHoCcTu aecdonTta gna opraHmsauum MCb

Ana pocCMACKNX KOMNaHUM

Kopa orpacnu no OKB3[ CreneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HUBKUI DUCK 0.05
73,74,75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpegHuin puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

BbicOkMn pUck 0.08

51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93

ANnAa NHOCTpPaHHbIX KOMNAaHUMN

OTtpacnb PD
CTpounTenbCTBO 34aHUIM 0,1503
Cknaackoe x03511CTBO M BCoMoOraTesnbHas TpaHCNOpTHas 0.1049
0eATeNbHOCTb !
NHBecTnuMKM 1 ynpassieHne HeaBUXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTenbHble paboThl 0,0762
Mpon3BoACTBO MeTaNIMYECKUX U3AENMNIA, KPOME MalUnH U 0.0615
obopypoBaHus !
MpepoctaBneHme NpoYnx CepBUCHbIX YCIYT 0,0780
Po3Hu4Hasa Toproens 0,0659
[JedaTenbHOCTb MO NpefoCTaBAEHUI0 NMPOAYKTOB NMUTAHUSA N HanMTKOB 0,0823
Mpon3BOACTBO MULLIEBBIX MPOAYKTOB 0,0591
MponssoacTBo MawunH U obopyaoBaHus 0,0671
Mpouee (cpeaHee 3Ha4YeHMe) 0,0904
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Mpunoxxenune A1 k NpunoxxeHunto 6.

Ta6nuua 1. CoorBercrBMe WIKa pEﬁTMHFOB Pa3JINYHbIX peﬁTMHFOBbIX dreHTCTB.

AO
AKPA (AO) | «3kcnept | 000 «HKP» 2ok Moody | ggp | Fitch
«<HPA>» S
PA>
HaunoHanbHasg wkana ans Poccuinckon degepaunm MexayHapogHas wkana

AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
AA+(RU), AA+.ru, AA+|rul,

AA(RU), ruAA+, ruAA, AA.ru, AA|rul, Bal BB+ BB+
AA-(RU), ) ) AA-|rul,

A+(RU), ruAA-, ruA+, | AA-.ru, A+.ru, A+|rul, Ba2 BB BB
4 (I(%BS A ruA, ruA- A.ru, A-.ru | Alru|, A-|ru] | Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],

BBB (RU) ruBBB BBB.ru BBB|ru| == Bro |
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|, B2 B B

BB+ (RU) ruBB+ BB+.ru BB+ |ru|

BB(RU) ruBB BB.ru BB|ru] B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul| Ca-C CCCC ) Ccé: )
B+(RU), ruB+, ruB, | B+.ru, B.ru, BE;rllrL”l" ca.c | CCC- | ccc-
B(RU), B-(RU) ruB- B-.ru ! C C
B-|ru]

CCC(RU) ruCCC CcCC.ru ccclrul | ca-c | S5 <L

CC(RU) m CClru| n

HUKe (He ruCC n Hmxe | CC.ru n Huxe HDKe (He ccc - | ccc -

(He Bkntoyada | (He BkaOYas Ca-C
BKJIKOYas ruD) D) BKJIKOYas C C
D(RU)) Dlrul)
D(RU) ruD D Dlrul| D D D
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NMPNNOXEHNE 7. ONEPAUNOHHAA AEBUTOPCKASA
SAA00/TKEHHOCTb

MNpu3HaHMe [ebUTOPCKON 3a[0/IKEHHOCTU OMNepPaLUMOHHOM OCYLLUECTBASETCS Ha
OCHOBAHWW YCNOBWUIN MOraweHns wn AOMNYyCTUMbIX CPOKOB MPOCPOYKM UCMOSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXxAoMy Buay [AebuTOopcKoW
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmX lpaBun onpeaeneHus
CYA. OTcyTCTBME YKa3aHUSA Ha BO3MOXHOCTb MPU3HAHUA AeBUTOPCKON 3a[0/IKEHHOCTU
OMepauUMoHHONM 03Ha4YaeT, YTO Takas 3aJ0/IKEHHOCTb HE MOXET 6biTb KBannduunpoBaHa,

KaK onepauunoHHaA.

I,£|,66|/ITODCKaF| 3a40/KEHHOCTb, MO KOTOpOVI BbiAB/1IEH OAWH WJIN HECKOJIbKO

Npu3HaKoB obecLeHeHnsl, yKa3aHHbIX B [puaoxeHnn 6, KpoMe AONYCTUMOM MPOCPOYKM

065s3aTeNbCTB B paMKax onepaumoHHOro umknia, He MoxeT 6bITb NMpM3HaHa onepaunuoHHOMN.

Nebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepauuvoHHoOM (HanpuMmep, ecnu y KOHTpareHTa OTCYTCTBYIOT

NCTOYHMKM NoralleHnst Takon 3a40/HKEHHOCTH).

Ynpasnsawwas KOMMNaHWa A0J/DKHA MpOBOAWTb aHanM3  YpOBHS pucka no
AebUTOpCKOM 3a40/KEHHOCTU, KOTOpasa paHee 6bina KBanuduumpoBaHa onepaumoHHOM,

N MO MHOM AebUTOPCKOW 3a40/1KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTB/ISETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXxAyl OTYETHYIO AaTy, yCTaHoBNeHHYo lNMpaBunamu onpeaeneHunsa CHA MNO;
e NpW NEpBOHaYaNbHOM MPU3HAHUN AeBUTOPCKON 3a40/1KEHHOCTU;
e Ha MOMeHT nepexoaa AebUTOPCKOM 3aZl0/IKEHHOCTN N3 CTaTyca «onepauuoHHON» B

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeaeHUs aHanusa, YNpasnawlLas KOMMNaHUA AO/KHA MCMoJb30BaThb
060CHOBaHHYIO 1 MOATBEPXKAAEMYIO MHMOPMALMIO, AOCTYMHYIO el 6e3 Ype3MepHbIX 3aTpaT

N yCUNUNR.
B npouecce aHanu3a Ynpasngwoowas KOMNaHUsa onpeaenser:

e BO3MOX>XHOCTb KBaJ'IMd)MKaLI,VIM ﬂ,e6MTOpCKOVI 3a40/1KEHHOCTHU B KayecTtBe

onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLEeCTBASETCS BMNepBble;
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e Heob6X0AMMOCTb U3MEHEHUS NoaxoAa K ydyeTy AebuTtopCcKon 3a401KEHHOCTU, paHee

NPU3HaHHOM ONepaLVOHHOMN.

Bonee noapobHO uWHpOpMauMsa O KpuTepuax Keanudukaumnm pasHbiX BMAOB
AebUTOPCKOM 3aA0/MKEHHOCTU KaK oOrnepauMoHHOM pacCMOTpeHa B COOTBETCTBYHOLMX
NMPUIOXeHNAax HacToawmx MNpasun onpeneneHuna CHA.

B TeueHme Bcero cpoka kKBanudpukaumm [ebUTOpCcKON 3aA0/IKEHHOCTU Kak
onepaunmoHHOW, ee cnpaseanmeasi CTOMMOCTb OrnpefensieTcss B HOMMHaNbHOW BeNUYnHe
Ha A4aTy onpeaeneHuMs crnpaBeanMBoOM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPUNOXEHUNE 8. KPEAUTOPCKASA 3AAO0JIXXKEHHOCTbD

B pamkax Hactoawero lpuioxeHns o6WKMM KpuTepueM npekpaweHus Npu3HaHUa KpeauTOpCKOM 3a40J1KEHHOCTU
naeBoro MHBECTULMOHHOIo ¢oHAa B OTHOLEHUU KpeauTopa - IpUANYECKOro nuua ABNSeTCa AaTa BHECEHUSA CBeAEeHUWN B
€ANHbIN roCyAapCTBEHHbIN peecTp topuandeckmnx nuy (EFPHOJT) o nukBngaumun topmamdeckoro nuua, nmbéo o6 ncknoyeHnm
topuandeckoro nmua n3 EMPKOJ1 no nHbIM OCHOBaHUAM, NpPeaAyCMOTPEHHbIM AeNCTBYIOWMM 3aKOHO4aTeIbCTBOM.

MNpekpaweHne npu3HaHUA KPeaUTOPCKOM 3a[0J/PKEHHOCTM He OCYLWECTB/SAEeTCA Ha OCHOBaHWM 3SKCMNEepTHOro
(MOTMBMPOBAHHOIO) CyXAeHUs Ynpasnsowen KOMMaHUM C NPUIOXKEHUEM MOSIYYEHHON MHEMOpMauuKM OT KOHTpareHTa o6
obxxanoBaHmn ncknodeHmnsa n3 EMPIOJ1 no peweHnto perucTpmpyowero opraHa. B cinyyae nosyyeHmns KOHTpareHTOM OoTKasa
KpeauTopckas 3a40/DKEHHOCTb B OTHOLWEHWW KOHTpareHTa
npekpalwaeTt npusHasaTbcsa B MU ¢ gaTbl nosyyeHmns nHopMaumm o0 TaKOM OoTKase.

OT BOCCTAHOBJIEHUA perncrpaunuoHHoro ydeta B EIMPIOJI,

Buabl o6a3arenbcTB

Kputepun npnsHaHua

Kputepuu npekpauieHus

CnpaBeanmBas CTOMMOCTb

KpeauTopckas 3af40/XEHHOCTb Mo
CAlenikaM, Mo KOTOpbIM HacTynuia

npu3HaHuaA
[aTa MCNOJSIHEHUSA
obazatenbctB MO  no

JaTa nepexoaa npasa | AOroBOpY;

CO6CTBEHHOCTH Ha akTmB | JaTa npekpaweHuns

(peHexHble cpeactBa) K MNO ot

obsizaTenbCcTB NoO npo4vynm

nvua, B OTHOLIEHWUW KOTOPOro | OCHOBaHUAM
Hamnbonee paHHss AaTa pacyeToB
BO3HMKaeT KpeauTopckas | NnpeayCMOTPEHHbIM
3a[10J/1’KEHHOCTb 3aKOHOAATeNbLCTBOM 7
(nnn) B COOTBETCTBUM C
yC/i0BMSIMU [0roBopa.
[daTta  BKJOYEHUA  AeHeXHbIX | [laTa BHeCeHUs NPUXOAHOM
KpeanTtopckasa 3aAo0/KEeHHOCTb MO | cpeAcTB  (MHOrM0O  MMyLLecTBa), | 3anucu o] Bblaaye
Bbljaye MHBECTULUMOHHbIX MNaeB | NnepeAaHHbIX B onnaTy | MHBECTULMOHHLIX MaeB B
nnuo MHBECTULMOHHbIX naes, B | peectp [WN®  cornacHo
umyuiectso NMNoe OTYETY permcrpartopa
. | Jata Bbinaatbl  CyMMbI
Kpeautopckasa 3afo/mxeHHocTb no | JdaTta BHECeHuns pacxoaHou o
o AEHEeXHOMN KOMIMeHcaumu 3a
BbIN/iaTe AEHEXHOW KOMMeHcauuu | 3anucu o] noraweHum

MHBECTULIMOHHbIE nan NN

Cnpaseanusas CTOMMOCTb
obs3aTenbCTB, BKJIlOUaeTCs B
pacyeT CHA B pa3mepe ee ocTaTka
Ha paty onpeaeneHns CYA. He
ANCKOHTUPYETCA.
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npuM noraweHnn MHBECTULMUOHHbIX
naes MNO

MHBECTULMOHHbIX naes nmMo
COr/lacHO OTYETY perncrpartopa

corsacHo 6aHKOBCKOM
BbINUCKE

Kpeantopckas 3a40J/1)KEHHOCTb
nepen ynpasnswuwen KoMnaHuewn, | [lata nCNosHeHUa ynpasnstowen
BO3HMKLUASA B pe3ynbTaTe | KOMNaHmneln 3a cHeT CO6CTBEHHbIX
N [aTa noraweHumnsa
NCNONb30BaHUSA ynpaBnsiiolen | cpeacrts obs3aTenbCcTB no
N . | obsizaTenbcTB nepea
KOMMaHuen COBCTBEHHbIX | BbiMaaTe OEHEXHOMN . o
ynpaBnsaoLwWen KoMnaHuen
OEHEeXHbIX CpeaCTB A9 BbiNnaThl | KOMMEHcCaUMM nNpu  noraweHunm o
o CornacHo 6aHKOBCKOW
OEHEXHOMN KOMMEHCALMM | MHBECTULMOHHbIX Maes cornackHo | - o~ o
BNagenbuam WHBECTUUMNOHHbBIX | NJaTeXHbIM AOKYMEHTaM C
naee MN® npwu noraweHun | otmeTkon 6aHka 06 MCnoaHeHUn
MHBECTULIMOHHbIX naes NMNO®
e [laTa MCMNOSIHEHUS
obsa3aTenbCcTB
ynpasnsoLen
KOMMaHuen,
noATBEPXXAEHHOWN

Kpeaoutopckas 3a4o0/IXEeHHOCTb Mo
BblJ1aTe [0X040B nanwmkam
(npaBa BNaaenbLes
WHBECTULMOHHbIX Maes)

HaTta BO3HWUKHOBEHMUS
obsazatenbcTBa no BbinnaTe
aoxoga (B CoOTBeTCTBUMM C
MpaBunamu AOBEPUTENTBHOIO
ynpasneHus MNo)

6aHKOBCKOI BbIMNMUCKOWM
C pacyeTHOro c4eTa
ynpasnsoLen
komnaHuum 4.Y. NMNoO

e [laTa peweHuns nuua,
ocyLLecTBAALWero
npekpaweHue MNO, o
MO/IHOM/YaCTUYHOM
npekpaweHumn
npu3HaHus
obs3aTenbCcTB no
BbiNj1laTe agoxoda B
cnydae OTCYTCTBUS
(HepocTaTka)
OEHEeXHbIX CpeacTB B
MNU® ans onnaTbl TaknX
ob6s3aTenbCTB npwm
npekpaweHuu MU

Kpeantopckasa 3aA0/1KEHHOCTb MO

Ana HO®JT - gaTta BbinaaThl

e [laTa nepevmncneHnd

ynnarte Hanoros n Apyrux 2 CYMMBbI HasoroB
o Aoxopa, KoTtopblii obnaraetcs

ob643aTenbHbIX nnaTtexen u3 HODST (obsA3aTenbHbIX

nmyuwecrsa NN niaTtexen) C
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e [lns oCTanbHbIX HANoOros u
obg3aTenbHbIX naaTexenm -
parta BO3HWKHOBEHUS
obsizaTenbCcTBa MO BbINJATE
Hanora n (nnn)
obs13aTenbHOro nnaTexa,
CornacHo HOPMaTMBHbIM
npaBoOBbIM akTaM Poccuiickom
denepaunn u (MIK) fOroBopy

pacueTHoro cuyeta MNMNNo
cornacHo 6aHKOBCKOW
BbINUCKE;

e [aTa 3auyeTa Hanora
(obazaTenbHbIX

nnatexen) B
COOTBETCTBYlOLWEN
cymme;

DaTa rnpekpaweHuns

obsizatenbCcTB Mo ynsaTe
Hanoros (obsi3aTenbHbIX
nnaTtexem) NO  MNpoYUM
OCHOBaHMsM,
npeayCcMOTPEHHbIX

Kpeantopckas 3af0/1KEHHOCTb MO
coenkaMm  KynauM - npojaxwu
aktueoB [MN® (3a MCKIOYEHUEM
COENOK Kynan-npofaxm LeHHbIX
6ymar)

- M0 He3aBePLUEHHbIM CAe/IKam
no NpnobpeTeHnto MMyLLEeCTBa B
cocTas aktneoB PoHAa
NPU3HaeTCs B AATy UCMOMHEHMA
KOHTpareHTomM ero 06sa3aTennpCcTs
no A0roBOpPY Y BOSHUKHOBEHMUA Y
Ynpasnatouwein komnaHnm ®oHaa
obA3aTenbcTBa NO BbiNaTe
OEHEMXHbIX CPeaCTB KOHTPareHTy

- [aTa NONYYEHUS AEHEXKHbIX
CpeacTB Ha pacyeTHbIM cyeT
NMA® cornacHo 6aHKOBCKOM
BbiNMCKE no  [loroBopam
peanus3auum akTMBOB

Kpeantopckas 3af0/1KEHHOCTb MO
[orosopaM apeHabl, B KOoTopbix YK
a.y. nMo aBngeTcs
apeHpopartenem.

JaTta MOSTY4YEeHUS  AEeHEeXHbIX
CpeacTB Ha pacyeTHbll cyeT MNO
cornacHo 6aHKOBCKOM BbINUCKe

3aKOHOM.

JdaTta BO3HUKHOBEHMUS

obsa3aTtenbCcTBa Mo caenke

corsacHo YyCII0BUSIM

aoroesopa

e JlaTa MCNOJIHEHNS
obs3atenbcTBa
cornacHo YyC/10BUAM
AOroBopa;

DaTa npexkpaweHuns

obg3aTenbCTB MO MNPOYMM
OCHOBaHUSAM
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npeayCMOTPEHHbIM
3aKOHOAATENbCTBOM n
(nnn) B COOTBETCTBUM C
yCnoBMsiMMU 4OroBopa.

JdaTta nepeyncneHuns

Kpeantopckasa 3a40/1KEHHOCTb MO
AOEHEXHbIX CcpeacTs C

ynnate komuccuii  (6bupxkesblx, | JaTta 3aKJ/o4yeHns
N 6pokepcKoro cyeta B CYeT
6poKepCcKMX) N UHbIX PacXofoB MO | COOTBETCTBYOLWEN CAENKMN. o
onnatbl KOMUCCUI U MHBIX
caenkam.
pacxofoB Mo cAesikaM.
Mpu3HaHWE OCYLLUECTBNSETCS Ha CnpaBeanuBas CTOMMOCTb
KaXayr Wn3 YyKa3aHHbIX [AaT B obsazaTenbcTB no BbinnaTte
cnydyae BO3HMNKHOBEHUSA BO3Hana)K,CI,EHVIl7I n pacxonos,

Kpeantopckasi 3af0nXeHHOCTb Mo

BOSHArPaXAEHUAM  YNpaBNsIoLLE COOTBETCTBYHOLLMX CBSA3@HHbLIX C  [AOBEpUTENbHbIM
KOMMAHUK, CMELMANN3NPOBAHHOMY 06CTOATENbCTB!: e [laTa WCNONHEHWH | yrpaBfieHUeM, npu3HaeTca B
[IENO3UTAPII0, OLIEHILMKAM, NLLY, e [aTa onpegenexHunsa CHA MNO. obsasatenbctes MNOD | cymme, He npesbiatoLen
OCYLLLECTBASIOLLEMY BefeHmne Ecnn obazatenbcTBa no rno AoroBsopy; npeaesbHo  AOMyCTUMBbIN - pasmep
peectpa BNAACNbLEE Aorosopy He MoryT 6biTb | JaTta npekpaweHnsa | Bo3HarpaxaeHum Ha aarty
UHBECTULMOHHBIX naes MUO, a HadexHo onpegeneHbl Ha | 0693aTenbCTB MO MNPOYMM | NPU3HAHMA B COOTBETCTBUM  C
TaloKe 0653aTeNbCTBAM MO OnNaTe TaKylo AaTy, TO NPUMEHSAETCA | OCHOBAHUAM Mpasunammn Y MNO, a Tak xe 1;9,
MpouMNX Pacxo/oB, MeTo4 annpokcuMauuu, npu | NpeayCcMOTPEHHbIM cymme, He  MpeBbilatoLLel
OCYLLLECTBNSIEMbIX 33 cuet BO3MOXHOCTH ero | 3aKoHoAaTeNnbCTBOM M | cbopMMpoOBaHHbIN peseps Ha
uMylecTsa MA® B COOTBETCTBIAN C npwmeHeH;;m K AaHHOMY BuAY | (WIn) B COOTBETCTBMWU C | NpU3HAHUA COOTBETCTBYIOLEro
Tpe60oBaHMAMM neiicraylolero pacxonoB-®; yCrioBuMsaAMM Aorosopa BO3HarpaxaeHus (B cnydae
3aKOHOAATENbCTBA e [aTa BO3HWKHOBEHMUS dopMMpoBaHMA Takoro pesepsa).

obg3aTenbCTB cornacHo

yCnoBmMsaM [oroesopa, ecnmu B cny4ae, ecnn B pacuet CHA MNMNoO

€CTb OCHOBAaHMSA OAHO3HAa4yHO BK/JIIOYEH pe3epB Ha  BblnjaTy

28

MporHo3Hble 3HavyeHns 06593aTeNnbCTB, pacCUNTaHHbIE YNpaBnsatowen KoMnaHmen, npeaocrtasnsatotcsa B CneunanmsampoBaHHbIn 4eN03UTapuin Ha Kaxayto
aaty onpepeneHus CHA c ykasaHueM nepunoga BbI6OpKM M 06BACHAOWNX NEPEMEHHbIX.

Ona uenen annpokcumauum pasMepa obsA3aTenbCTB MCNONb3YeTCs CTaTUCTMKA 3a nocnegHuve 12 ([BeHaguaTtb) MOMAHBIX KaneHAapHbIX MecsueB
(nepnopoB okasaHus ycnyr no AOroBopy), MNpeawecTtsyowmx aate onpegeneHns CHA MUO. Mpu oTcyTcTBMM Takoro obbema CTaTUCTUKM MeToA
annpoKCcuMaumMn NpuUMEHNM MpU HaaM4YMKn AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (ABa) NOJIHbIX KaneHAapHbIX Mecsua (nepuoja okKasaHwus ycnyr no
O0roBopy), NpeawecTeyoWwnx gate onpegenexdmns CHA MUO.
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nonaraTtb, 4TO YyCAyrm no
Aorosopy 6yayT oKasaHbl;
OaTa, asnawowasnca paboumm
AHeM, NpealwecTBYOWMM AHI0
BCTYyNneHus B cuny
W3MEHEHUN M AOMOJSIHEHMIA B
MpaBuna OOBEPUTENbHOIO
ynpasneHns [MNU® B 4acTtu
nepegauu npas n
ob6si3aHHOCTEN MO A0roBopy
AOBEPUTENIbHOI0 yrnpaBsieHns
apyrom ynpasnsoLwen
KOMMaHuu - ans
BO3HarpaxaeHus
ynpasnsoLwen KOMMNaHuu,
KOTOpas nepepaeT npasa Ao
AOroBopy  [AOBEPUTENBHOIO
ynpasneHuna MANO.

[aTa nony4vyeHuss AOKYyMeHTa,
noaTeepXaarLLero
BblNoJIHEHME paboT (oKa3aHus
yCcnyr) no CcOOTBEeTCTBYIOLMM
Aorosopam nnu B
COOTBETCTBMM C nNpaBuiamu
ay nno

BO3Harpa)aeHuii, annpokcumauus
BEJIMYMH, NOoA KOTOPbIE MPOUCXOANT
dopMumpoBaHue pesepBa He
TpebyeTtcs, 3a WCKJ/IIOYEHUNEM
NMPU3HaHUA  BO3HarpaxaeHun wu
pacxofoB Ha MOCNeaH OTYETHYIO
OaTy KaneHaapHoro roaa.

B oTcyTtcTBMM pe3epBa B cnydae,
€C/in  BeNIMYMHA BO3HarpaxaeHus
YnpaBnstowen KOMMNaHUN B
cootBeTcTBun c MOy rNMAd aensetcs
(PUKCUPOBAHHOW  BEJIMYMHOW, TO
KpeauTopckas 3aA0JIKEeHHOCTb Mo
BO3Harpa>kaeHuo  YnpasBnsiowen
KOMMaHMM 3@ HEeNnoNHbIn Mecsl
onpepenseTcs NponopuMOHanbHO
nepuvoAy okasaHua ycnyrun. [lpu
3TOM MpW pacyeTe Ha NoCcneaHun
pabouynin AeHb NOSTHOFO pacyeTHOro
nepuvoaa crnipaBeanmBasi CTOMMOCTb
3a[0/KEHHOCTM onpeaensieTca B
MOSIHOM  CyMMe 3@  OTYETHbIN
rnepuoa, ecnu nocnegHuin paboumi
[EeHb pacyeTHOro nepuvoaa He
coBnagaet C nocnegHuM
KaneHaapHbIM AHEM.

AHaNoOrnyHbIN noaxon
NMPUMEHSIETCA MNpPU  OLEHKE WHbIX
BO3Harpa>kaeHumih 1 pacxogoB Mo
nepuoanyeckm OKa3blBaeMbIM
ycnyram, BeNIMYNHA KOTOpPbIX
aBnseTcss GUKCMpPOBAHHOM.

Cnpaseanusas CTOMMOCTb
YKa3dHHbIX HWXeE obsa3aTenbCTB
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onpepenseTcs Ha OCHOBaHMH
OOKYMEHTOB, NOATBEPXKAAOLLUMNX
OKa3aHHbIe ycnyru
(annpokcumaums He
npuMeHsieTcs):

- pacxogbl Mo 0bcnyXumBaHWUIO
6aHKOBCKMX  c4yeToB  (BKAKOYas
Ba/IKOTHbIN KOHTPOJb);

- pacxoabl Mo onnate ycnayr
opraHusaumm No  COBepLUEHUIO

CAENOK M 06CNY>XUBAHUIO CYETOB B
Taknx opraHmsaumsx;

- pacxoabl TpeTbUx vy,
onjla4yMBaeMblX B COOTBETCTBUMU C
agorosopoMm 06 okasaHum ycnyr
cneymann3npoBaHHOro
Aeno3untapus.

e B narty MOJIHOr o
Hanuune nopsaka onpenenexHus MUCMosb30BaHUA
pesepBa " ycnosus ero pesepBa Ha BbIinaaTy
oTpaxeHuss B obs3aTtenbCcTBax B BO3HarpaxaeHus
CnpaBepnusad CTOMMOCTb
COOTBETCTBMM C  HacTosAwwumu | o [lo OKOHYaHUn
obs3aTenbCTB, BKJ/IIOYAETCH B

Peseps Ha BbinnaTy | MNpaBunamn onpepenenHnsa CHA OTYETHOro roga nocne
pacuet CHA B CcymMMme,

BO3HarpaxaeHus Mnno BOCCTaHOBJIEHUA N
onpefeneHHon B COOTBETCTBUM C

HEencnosib30BaHHOIo
MpunoxeHunem 2
pe3epBa B COOTBETCTBUMU
C HacToAWMMN
MpaBunamm

onpegeneHusa CHA MUo
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[aTta, onpegeneHuna CHA MNMNoO

e [aTa nepe4vyncneHms
Kpeantopckass 3ago/KeHHOCTb no | [laTta BO3HMKHOBEHUSA f'MMbI c ppacueTHoro CnpaBepnueas CTOMMOCTb
Aorosopam apeHabl, Korga 06a3aHHOCTH cornacHo czeTa AU®  cornacho | CMPEAGNAETCA B COOTBETCTBUW C
apeHgaTtopoM asngaetcs NMNO yCNoBUSAM oroeopa Mpunoxenunem 21.

6aHKOBCKOW BbIMUCKe
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MPUNOXEHWE 9. AEHEXXHbIE CPEAACTBA HA CYETAX, B TOM YNCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CYETAX, CYHETAX 3CKPOY,
OTKPbITbIX HA YIIPABJISAIOLWYO KOMMAHUIO A.Y. MU®, A TAKXXE
NEHE)XHbIE CPEACTBA HA TOPrOBO-KJ/IMPUHIOBbIX CYETAX,
OTKPbITbIX B PAMKAX AOFOBOPA C KJINPUHIOBOM
OPIrAHU3ALMEMN.

JeHexHble cpefcTBa Ha cYeTax, B TOM YMUC/E Ha TPAH3UTHbIX,
BaJIIOTHbIX CYETaX, 3CKPOY, OTKPbITbIX Ha YNPaB/AOLWYy KOMNaHUIO
A.Y. TN, a TakxKe AeHeXHble CpeACTBa Ha TOProBO-KJIMPUHIOBbIX
cyeTax, OTKpPbITbIX B paMKax A0roBopa C KJIMPUHIoBON OopraHusaumen

[aTta 3auncieHns geHexXHbIX CPeACTB Ha COOTBETCTBYOWMIM 6aHKOBCKMUNA
cyeT (pacyeTHbl, TPaH3UTHbIA, BaNOTHbINA, TOProBO-KIANPUHIOBbLIN
CYEeT) Ha OCHOBaHWU BbINUCKKN/OTHETA O ABUXEHUU AEHEXHbIX CPeACTB C
yKa3aHHOoro c4yerta.

[eHexHble cpeacTBa Ha cyeTe 3CKPOYy Mpu3HalTCa C  AaThl
NOATBEPXAEHUS (aKTa 3a4MCNEHNS HA CYET ICKPOY M TOSbKO B TOM
cnyyae, ecnm nocse 3a4yuciieHnss CpeacTtB Ha c4yeT ackpoy [MNO
coxpaHsieT obs3aTtenbcTBa Mo onnaTte, COrflacHO YCNOBMSM A0roBopa.
Ecnn ycnoeusa pacyeToB No AOroBOpy MpeanonaratoT, YTO 3a4ncieHne
Ha cyeT 3CKpoy fABnseTca dakToM onnaTbl, TO AEHEeXHble CpeACTBa Ha
CUYeTe 3CKPOY He MPU3HAKTCS.

e [laTa WCNONHEHWS KpeauTHON opraHm3laumen ob6s3aTtenbCTB No
nepeyncneHnto AeHexHbIX cCpeicTB CO CYeTa;

e [lata peweHuns baHka Poccmn 06 oT3bIBE NULEeH3MKn baHKa/ NMUEeH3UK
Ha OCYLIeCTB/eHNEe K/MPUHIOBON  AeATeNbHOCTU  (AeHeXHble
cpeacTtea nepexoasTt B cTaTyc npouen nebutopckon
3a40/1KEHHOCTH);

e [laTa NuKBMAAUMKN KPEAUTHOWN OpraHm3aumn cornacHo nHdopmaumu,
packpbITOM B oduUManbHOM AOCTYNMHOM WCTOYHMKE (B TOM uucne
3anucu B EMPIOJ1 0 nMkBMAaaumu KpeanTHOW opraHusauunm).

e [lo cyeTy ackpoy — gaTta, B KOTopyto obazatenbcrtea NMN® no onnate
C MCMNONb30BaHMEM cCYyeTa 3CKPOYy, COrflacHO YCNOBUSAM A0roBopa,
CYNTAIOTCS MCMOSIHEHHbBIMMU.

CnpaBeanuBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM uucne
Ha TPaH3UTHbIX, Ba/KOTHbIX CYeTax M CcyeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswowyto komnaHuo .Y. NMNO, a Takxe Ha TOProBo-KANPUHIOBbIX
cyeTax, OTKPbITbIX B paMKax A0roBopa C KJAMPUHIOBOW opraHusauuen,
onpefensieTcsa B CyMMe oCTaTKa Ha COOTBETCTBYHOLLMX CYETaX.
Cnpaseanueas CTOMMOCTb OnpefensieTcs B COOTBETCTBUM C METOAOM
KOpPPEeKTUPOBKM  CrpaBeasiMBON  CTOMMOCTM  MNpUM  BO3HWUKHOBEHWUMU
cobbITus, Begywero Kk obecueHenmnio (MpuaoxeHuve 6).

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHuo, yKas3aH B
NpuaoxeHuu 6.
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NMPNNOXEHWNE 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALUUAX

Buabl aktuBoB

[leHexHble CpeacTBa Ha CcyeTax BO BKagax B KPeAWTHbIX OopraHm3aumsx
(panee - genosunThbl)

Kputepun e [laTa 3auMCieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMIA
NMpuU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbINMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npasa TpeboBaHMa O BbiNaate Jenosvta u
Ha4YNCNEHHbIX NPOLEHTax Ha OCHOBaHMM A0roBopa.
Kputepun e [laTa MCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHus aenosuta Ha cyeT MNO® (gaTta noctynneHus Ha cyeT MNMUND geHeXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMa O BbiNjJaTe Aeno3unta u
Ha4YNCNEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [lata peweHua baHka Poccum 06 oT3biBe nuueH3um 6aHka (Aeno3uThbl
rnepexoasT B cTaTyc 4ebUTOPCKOM 3aA0/IKEHHOCTN);
e [aTta nukBuaauum 6aHka cornacHo wuHdopMauum, pacKpbiITOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKeE (B TOM uucne 3anucu B EMPIOJT o
nvKkBMaaumun baHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TE€YEHWE MaKCUManbHOrO CpoKa,
CTOMMOCTD npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJIMYEHHOW Ha CyYyMMy MpOLEHTOB,
paccymTaHHbIX Ha AaTy onpejeneHus cnpaBeasinBon CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM [AOroBopoM, €C/iu CPOK MorawieHus
Aeno3uTa - «A0 BocTpeboBaHus»;

e B CyMMe Aeno3uTa, yBeIMYEHHON Ha CyMMYy MpPOLEHTOB, pacCYMTaHHbIX
Ha paTy onpeaeneHns cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AEMNO03UTHbIM AOrOBOPOM B TE€YEHME MaKCMManbHOro
CpoKa, npeayCcMOTPEeHHOro JAOroBopoM, e€ec/iM CpOK BoO3BpaTta
AenosuTta - He 6onee 1 (OgHOro) roga M crasBka Nno AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl crnpaBeanBoWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOWN, €Cnu oHa
HaxoAuTca B npegenax AvanasoHa KonebaHWi pPbIHOYHOW CTaBKMW.
Mopsafok onpeneneHnss pbIHOYHOWM CTaBKWM W gmanasoHa KosnebaHuin
PbIHOYHOW CTaBKW yCTaHoB/IeH B [puaoxeHun 5.

e B CyMMe, onpeaeneHHoOW C WCNOSb30BaHWEM MeToda MpuBeAeHHOM
CTOMMOCTM 6yAaylnX JAeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 5) B HbIX cny4yasax. [1pm 3ToM cnpaBeanmeas CTOUMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanmMBOM CTOMMOCTU HE MOXET
6bITb HMXeE CyMMbIl, KoTopas 6bina 66l Bo3BpalweHa B MNMN® npu ycnosumn
pacTop>XeHMs A4en03UTHOro Aorosopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUS onpeaeneHns cpoka Aorosopa

MaKCUMasbHbIA CpOK onpeaensieTcd B COOTBETCTBUM C  MU3MEHEHHbIM

CPpOKOM feno3uTta, AEUCTBYIOWMM Ha AaTy onpeaesieHuMs cnpaBensinmeoi

CTOMMOCTM, NMpUYEM HaKOMJEeHNEe cpoka BKMaZ4a He NponcxoauT.
CnpaBennvBas CTOMMOCTb AEMNO3UTOB onpefenseTcd B COOTBETCTBUU C
MeToA0M KOppeKTUPOBKU cnpaseasinBom CTOMMOCTU npu
BO3HUKHOBEHUM cobbiTusA, BeayLiero K obecLeHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogswmne K
obecyeHeHNo

Cnucok o06wunx cobbiTun, npmeBoaAawMX K obecueHeHutlo, yKasaH B
MpunoxeHunn 6.
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NMPUJTOXEHWME 11. LEHHBIE BYMAIU

Buabl akTuBoB

LleHHble bymaru, B T.4. A4eN03nTHblie cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB CcoOb6CTBEHHOCTM Ha  UEHHble 6ymaru:

e ecnn ueHHas 6yMara noanexuT y4yeTy Ha cyeTe neno - jaTa
3a4YncieHns LeHHon 6yMarn Ha cYeT Aeno, OTKPbITbIM yrpaBastoLwen
komnaHun A.Y. TNO® B cneunannsvpoBaHHOM Aeno3uTapuu,
noATBEpPXXAEHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETYy Aeno;

e eCNn AOKYMeHTapHble LeHHble 6yMarn He nogsiexaT y4eTy Ha cueTax
feno (3a WCKAKYEHMEM JAenOo3UTHbIX CepTuduKaToB) - C AaTbl
npuvema ueHHon 6ymarm MNU®, onpeneneHHolW B COOTBETCTBUM C
yCNoBUAMM AOroBopa U MNOATBEPXKAEHHOM aKTOM npueMa nepeaaymu
LeHHbIX bymar;

e MO Aeno3uTHbIM cepTuduMkKaTaMm - pgaTa 3auuciieHuMs  BO BKaj
(Beno3uT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAs BbIMUCKOM CO cyeTa
no Bknagy (Aeno3uty) uAuM € AdaTtbl npuobpeTeHus Takoro
ceptTndurkaTa NOATBEPXKAEHHON aKTOM.

Kputepun
npekpauwjeHns
npyu3HaHus

Jata nepexoga npaB CcOBCTBEHHOCTM Ha LUeHHble 6Gymaru:
(3@ wuckAw4vYeHneM UeHHbIX 6HyMar nepefaHHbIX MO cAenKaM,
CcoBepLllaeMbiM Ha BO3BPaTHOM OCHOBE, KOraa Ynpasnsiowas KoOMnaHus

4.Y. TIN® npoponxaeT coxpaHATb 3a cO60M 3HAUYNTENBHYIO YacTb BCEX

PUCKOB M BbIr04, CBSI3@HHbLIX C BNlafeHMeM nepefaHHbIMKM MO caesike

LUEeHHbIMN ByMaramm):

e ecnn ueHHasa 6ymara, noanexuT ydyeTy Ha cyeTe Aeno - pata
CnmMcaHusa ueHHon 6ymarm co cyeTa Aeno, OTKPbITOro yrnpaBnstowen
komMnanun A.Y. TNO B cneunannsamMpoBaHHOM Aeno3uTapuu,
NnoATBEPXAEHHAs COOTBETCTBYIOLLEN BbIMWUCKOM MO CYETY AEeno;

e eC/NN fOKYMeHTapHble LeHHble 6yMarn He nogsiexaT y4eTy Ha cueTax
aeno (3a WUCKAKYEHMEM [eno3UTHbIX CcepTudukaTtoB) - C AaTbl
nepegayn ueHHom 6ymarm MNMU®, onpeneneHHoOM B COOTBETCTBUM C
yCNoBMsSIMM AOrOBOpa M NOATBEPXAEHHOW aKTOM Mpuema nepegaym
LleHHbIX 6ymar;

e MO [eno3uTHbIM cepTudmMKaTam - pgaTa ChNMcaHuMs C  BKiaja
(peno3nTta) AOEHEXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMMCKOW CO
cyeta no Bknagy (A4eno3uTy), wAM C AaTbl CAMCaHMA TaKoro
cepTudukaTa, NOATBEPXAEHHOW aKTOM;

e ec/iM Mo 3MUTEHTY UeHHbIX 6yMmar BHeceHa 3anucb B EMPKOJT o
JIMKBMAauUMn - C AaTbl 3anNMcu 0 NIMKBUMAAUNM SMUTEHTA (MoslyyeHus
MHPOPMaLUUN O NNKBNAALUNN SMUTEHTA).

CnpaBepgsinBas
CTOMMOCTb

CnpaBeanueas CTOMMOCTb LeHHbIX 6ymar onpepensietca B nopsake,
yKasaHHoOM B [lpuioxeHun 3.

CnpaBeanuBas CTOMMOCTb AOJITOBbIX LLeHHbIX 6yMar npmM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOJHOMO NoraweHms HoMMHana
B COOTBETCTBMW C YC/OBUSIMU BbINyCKa UEHHbIX 6yMar - c aarbl
oTpaxeHnss B AebUTOPCKON 3a[0/KEHHOCTM CYyMMbl HOMMHana K
MoJsIly4eHU0 A0 AaTbl MOJSIHOMO MoraleHns HOMUHana B COOTBETCTBUN C
YCNOBUSIMU BblNyCKa LIeHHbIX Bymar.

B cnydae dakTtmnyeckon nepegaun (yCTyrnkKu) BCeX MMYLLECTBEHHbIX W
WMHbIX NpaB No eBpoobanraumaMm poCCUICKMM OpUAUYECKUM NMLaM B
npouecce 3amMelleHns obamraumMn U NpuUsHaHMM B COCTABE MMYLLECTBA
MNO® pebutopcKon 3a40/HKEHHOCTM B pe3ysibTaTe TakKon nepefayw,
cnpaBeanMBasl CTOMMOCTb TakKux  nepefaHHblX  eBpoobnurauum
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npusHaetcas pasBHon 0 (Honb) € paTtel nepegayn npaeB A0 AaThl
npekpaweHns  yCTYNKM  MMYLLECTBEHHbIX W  WHbIX MNpaB Mo
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLECTBEHHbIX M MHbIX NMpaB No eBpoobamraymsam).

e CnpaBeanmBass CTOMMOCTb LeEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpeaensieTcs OUEeHLWMKOM, NMpu HannymMm nNprusHakos obecueHeHus,
onpeaensieTcs B COOTBETCTBMM C [puaoxeHmem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

e CnpaBegnmBass CTOMMOCTb  obauraumihi  nNpm BO3HMKHOBEHUMU
NpU3HaKoB obecLieHeEHNS U OTCYTCTBMM LIEH NEPBOro YPOBHS U UHbIX
MPUMEHSIEMbIX LleH MH(OPMALMOHHbBIX CUCTEM Ha AaTy onpeaeneHuns
cnpaBeaMBoOi CTOMMOCTU pacCyMTbiBAeTCS NO OAHOMY W3 METOAOB
KOPPEeKTUPOBKM  CMNpaBeanvMBoi  CTOMMOCTW,  YyKasaHHOMY B
MpunoxeHunn 6.

Cnncok ob6wmx cobbiTuii, npuBoAswMX K obecueHeHuo, yKaslaH B
NpunoxeHnu 6.
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NMPNNOXEHWNE 12. AEBUTOPCKASA 3AAO0JIDXKEHHOCTDb INO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAy, YACTUYHOMY /
noJIHOMY NOrAlMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AoJ2iroebilM HEHHbIM BYMATAM

Buabl aktnsoB

e [lebuTopcKas 3a40/IKEHHOCTb MO NMPOLUEHTHOMY (KYMOHHOMY)
A0X04y MO AONrOBbIM LieHHbIM ByMaram;

e [lebutopckas 3a40/KEHHOCTb MO YAaCTUYHOMY/MOSTHOMY MOralleHno
SMUTEHTOM OCHOBHOIO A0/Ira Mo AO0JSIFOBbIM LleHHbIM 6yMaram.

Kputepun
npyu3sHaHus

e NAna pebUTOPCKOM 3aA0/IHKEHHOCTU MO MNMPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOBbIM LleHHbIM 6ymaram - gata
HacTynaeHns Hadana cpoka ucnosHeHus obssatenbLCTBa No BbiNaaTe
KYMNOHHOrO pgoxoda (AaTa OKOHYaHMS KyMOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMU BbiNyCKa LLeHHOM byMarn.

e Ana pebUTopCcKOoM 3aA0JIKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira nNo A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro MAM TMOJIHOrFO MoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npekpauwjeHns
NpU3HaHNs

e [laTa wucnonHeHus  o6g3aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4ETHOro cHeTa ynpasnstowen KoMnaHum
4.Y. MN® nnn otyuetoM 6pokepa MNMNO;

e [laTa NUKBMAAUMW SMUTEHTA, COrnacHo Bbinucke m3 EMPKOM (nnn
BbIMMCKN M3  COOTBETCTBYIOLLErO  YMNOSIHOMOYEHHOro  OpraHa
WHOCTPaHHOIo rocyaapcrBa).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06ecLeHeHns:

CPOKH

KBannpukaynn | « B teueHne 7 paboumx p[AHe C Aatbl npusHaHua aebutopckown
Aeburopckon 3a40/1KEHHOCTU POCCUMCKUX 3SMUTEHTOB, BKJOYAs 3a[0/KEHHOCTb
3a/jO0/IHKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Kopropauui;

M Kak e B TeuyeHne 10 paboumx pgHen c paTtbl NpusHaHus aebutopckom
onepaymoHHOM | 3aL0/HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

CnpasepgiuBass | B TeuyeHne BCero cpoka rMpu3HaHusa AebUTOpPCKON 3a[0/KEHHOCTH
CTOMMOCTD onepaunoHHON:

e OueHka cnpaseasinBeom CTOUMOCTH Aebutopckon
3al0J1XKEHHOCTM MO NpoLeHTHOMY (KYNnOHHOMY) aoxoAy no
[ONroeblM UeHHbIM 6ymaraM onpefenseTcs B pa3sMepe,
onpeaeneHHOM Ha A[aTy HACTYNJeHUs CpoKa UCMOSIHEHUS
COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEUYEHUS KYMOHHOMo
nepuvoga) B COOTBETCTBMM C YCNOBUSMW BbiNyCKa LEHHOMN
bymarn, un wucxoaa wun3 KonumyectBa UeHHbIX byMmar Ha agarty
HacCTyn/JeHns yKa3aHHOro cpoka.

e OueHka cnpasensimeomn CTOMMOCTU Aebutopckom
3al0J/1KEHHOCTU MO YacTUYHOMY/MOJIHOMY MOralleHuio
SMUTEHTOM OCHOBHOIO A0Jra rno A0/IroBbiM LieHHbIM 6ymMaram
onpepenseTca B pa3Mepe, onpeaeneHHoOM Ha AaTy HacTynaeHus
CpoKa MCNOJIHEHUS COOTBETCTBYMOWeEro obssatenscrsa B
COOTBETCTBUU C YC/IOBUAMU BbiNycka LEeHHOW 6ymarn, n ncxoas
M3 KOSIMYECTBa LeHHbIX byMar Ha AaTy HaCTyMnJ/IeHMs YKa3aHHoro
cpoka.

Mo ncreyeHmn cpoka keanudpukaumm ebUTopckon 3af0/KEHHOCTU MO
NPOLIEHTHOMY (KYMOHHOMY) [0XOAY, @ TaKXe Mo 4acTUYHOMY/MOSHOMY
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noraweHnw >SMUTEHTOM OCHOBHOro pAoJira no A0JrosbiM LEHHbIM
6yMaraM KakK OﬂepaLlMOHHOVI, cnpasegnnBasd CTOMMOCTb HenoraweHHoM
3a40/1KEHHOCTU onpejensieTcs B COOTBETCTBMU C [punoxeHuem 6.

Cnucok o06wux cobbiTun, npmBoasWMX K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHNE 13. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOUEHTHOMY goxoAyY No AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebutopckasa 3ap0/KEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasistollen
komnaHuu 4.Y. NMNo,

e [ebutopckas 3aA0/KEHHOCTb MO TMPOLEHTHOMY AOXO0AY,
BO3HMKAKOLWAA Ha OCHOBaHWM A0roBopa/cornaweHumss o
noaaep)XaHun HEeCHMXaeMoro ocTaTKa no cyeTam
ynpasnswowen komnanmm A.Y. MNO

e [laTa, B KOTOPY CyMMa MpOLEHTOB (MOMHAs UK YacTUUHas) K
NMoSTy4YeHUIO MOXET BbITb OCTOBEPHO OnpeaesieHa.

e [laTa OKOHYaHWS Nepuvoaa HauMCNEeHUs MPOLEHTHOro Aoxoaa -
B C/lydae, eciv AoroBop/cornaleHne no npoueHTHOMY AoXoay
Ha OCTATOK MO CYeTy COAEPXWUT YCNOBWUS, KOTOpble He
MO3BONSIOT MPW  KaxAOM  OMNpeaeNneHuu  CrpaBeasIMBOM
CTOMMOCTM [OCTOBEPHO paccyuTaTtb CyMMy MPOLIEHTHOrO
A0X0A4a K NMOJTYYEHUIO N AOrOBOP/CornalleHne 0 HauyncneHnm
MPOLEHTOB  Ha  HECHWXAeMbli  OCTAaTOK MO  CYeTy
npefycMaTpuMBaeT YCNOBUSI, MPU KOTOPbIX MTOroBasi CyMMa
MPOLIEHTOB K MOJTYYEHUIO MOXET U3MEHUTLCS.

e [ata wucnonHeHuss obazatenbCcTB 6aHKa COrnacHo YCI0BUSAM
AoroBopa/corfaweHns o TMpOUEHTHOM JAoXode MO AEHEXHbIM
cpeacTBaM Ha cyeTax UM O rnoanepXXaHWM HECHMXAEMOro octaTka
no cyeTam ynpasnstowen komnadum 4.Y. NMIO;

e [aTta nukBugaumm 6aHka cornacHo MHdbOpMaumu, pPackpbiTOh B
oduumManbHOM AOCTYNMHOM UCTOYHMKE (B TOM Yncne 3anucu B EMPKOJI
0 NukBMaaummn 6aHka).

B oTcyTcTBME Npu3HaKkoB obecueHeHus:

e C AaTbl NpU3HaHWUA A0 AaTbl BbiNJj1aTbl MPOLEHTOB (BKJ'IIOLII/ITeJ'IbHO) B
COOTBETCTBUU C ,Cl,OI'OBOpOM/COFJ'IaLLIeHVIeM.

CnpaBeanuBass  CTOMMOCTb  AeOUTOPCKOM  3a40/KEHHOCTM MO
NMpoueHTHOMY Joxo4y MO [EeHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsiowen komnanum A.Y. NMNO onpenenserca B TeyeHne BCEro
cpoka kBanudukaumn 3a40/KEHHOCTU KakK OnepaumMoHHOM B CyMMe
NPOLEHTOB, HAYNCAEHHbIX COM/TAaCcHO YC/IOBUSM AOroBopa/cornaleHuns
Ha CYMMy OCTaTka Mo CcYeTy WM Ha CYMMY HECHMXaeMOoro ocrtaTka no
CYeTy - B C/lyyae, ecniv yC/10BMA HAYUC/IEHUS NPOLEHTOB MO3BONSAIOT
HaAe>XHOo U AO0CTOBEPHO paccyuTaTb UX pa3Mep K MOJZIYYEHMUIO Ha
AaTy onpeaeneHus crnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka KBanudukaumm AebUTOPCKON 3a40/IKEHHOCTMU
KaK OMepauMmoHHOM, a TaK Xe B CNy4yae BbIsBEHUS MHbIX CO6bITUN,
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npmeoadaLnx K obecueHeHuto, cnpaBegnneas CTOUMOCTb
onpepenseTcs B COOTBETCTBUM C [IpuaoxeHuem 6.

Cnuncok obwmnx cobbiTmii, npuBoAAWMX K obecueHeHWto, yKasaH B
Mpunoxenun 6.
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MPUNOXEHNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHDbIX NMAEB POCCUMACKUNX NMN® N NAEB (AKLNNA)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOAAT B COCTAB MMYLLECTBA nMuo, No AOXOAAM OT
AOJIEBOIo YHYACTMNA B YCTABHOM KANMWUTAJNE

[Jebuntopckasa 3a4O0/HKEHHOCTb MO A0X0A4aM  MHBECTUUMOHHbLIX MNaeB
poccunckux MU® u naes (akumn) WMHOCTPAHHbLIX MHBECTULMOHHbIX
¢doHAO0B, Nam KOTOpbIX BXOASAT B CcOCTaB mmyuwectea MNP, no goxoaam
OT A0NIEBOMO y4acTusl B YCTaBHOM KanuTane poCCUMNCKUX U MHOCTPAHHbIX
KOMMaHui.

e [laTOM nNpu3HaHMSA goxoda No nasM, ABMASETCS AaTa BO3HMKHOBEHWUS
obs3aTenbcTBa MO BbINJaTe A0X0A4A, YKasaHHas B coobueHnn o
BbIMjaTe A0X0A4a MO MHBECTULMOHHbBIM NasiM poccunckmnx NMN® n nasm
(aKumsIM) MHOCTPaHHbIX MHBECTULMOHHbIX (POHAO0B, B COOTBETCTBUMU C
nHdopmaumnen HKO AO HPA, nHdopmaumm Ha odbumumanbHOM cante
ynpaBnsloWen KOMMAHUM WAM B oduuManbHOM coobleHun ans
BNnagenbueB WHBECTUUMOHHbIX MaeB O BbinjaaTe pgoxosda (4nsg
KBaNMMPUUNPOBAHHbIX WHBECTOPOB) WM Ha OCHOBAHWUW UHbIX
MH(OPMaLMOHHbIX cucTem, MNCMoJIb3yEeMbIX Ynpasnsatowen
KOMMNaHuen;

e [laTa, C KOTOPOM WHOCTpPaHHble LUeHHble 6yMarn Ha4ymHaoT
ToproeaTbCs 6e3 yuyeTa 06bsiBeHHbIX amBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MHPOPMALMOHHbBIX CUCTEM WU
(B otcytctBuM wuHbopMmaunmm o DVD_EX_DT) paTta, Ha KOTOpy
onpegensalTCca  nvua, nMerowme npaBo  Ha noayyeHue
ANBUAEHAO0B/A0X0A0B;

e [aTa onpegeneHus BbiNnaTbl 40X04a, COrMacHO WMHQoOpMauum Ha
odbumumnanbHOM canTe ynpasastowen KoMnaHuu/B oduunanbHOM
coobweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinnaTe
aoxoaa (ansa KBannMduuMpoBaHHbIX MHBECTOPOB);

e [lo goxomaMm OT AONEBOro y4yacTuss B YCTaBHOM KanuTane - AaTa
NPUHATUS pelieHuns obwero cobpaHnsa Mnm MHOro yrnosHOMOYEHHOro
opraHa o BbIMnJiaTe Takoro 4oxoAaa;

e [Ipn OTCYTCTBMM MHGOPMaLMN U3 Bblle yKasaHHbIX MCTOYHMKOB (B
TOM 4ucne pasMmepa NpUUMTalLWMXCS BbiNNaT) - AaTa 3aducneHus
OEHEXHbIX CPeACTB Ha PacCUYETHbIA CYET ynpaBnstolwen KoMnaHum
A.Y. MN® / Ha cueT 6pokepa, OTKpbITbIA Ana YK A4.Y. NMNO.,

B naTty npusHaHmsa Heo6xoaMMOo onpeaennTb KOIMYEeCTBO LieHHbIX bymar
Ha gaty duKcaumm peectpa akUMOHepoB/BnaAenbLeEB LEHHbIX bymar
AN BbiNJaTbl AMBUMAEHAOB/AOXOA0B WMAM Ha  AaTy, Ha KOTOpYHO
onpenenstoTcs nvua, nMerLme npaso Ha nosiydeHue
OVBUAEHOO0B/AOX0A0B C YUYETOM 3aK/IHOYEHHbIX, HO HEWUCMONIHEHHbIX
COEenoK.

B cnyuae otcyTcTBMA odpmnumansHoi nHdopmMaumm 0 paaMmepe Hasora Ha
AoxoAbl MO UeHHbIM 6yMaramM MHOCTPAHHbIX 3MUTEHTOB, MOAJIEXALLEro
yAEpPXaHU, MPUMEHSETCS MaKCMManbHO BO3MOXHas CTaBKa Hanora B
pa3mepe 30%. Mo dhakTy NoCTynaeHnUsa Taknx A0X0A0B/ANBNAEHAOB Ha
6aHKOBCKME cyeTa Ynpasnswulen komnaHum A.Y. ®oHAOM B pa3Mmepe,
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BK/lOYatOWEeM B cebss CcyMMy Hanora, YnpaBnstowas KOMMaHus
NOoHauncnaeT 4ebUTOPCKYO 3aA40/1XKEHHOCTb Ha CYMMY Hanora.

e [lata  MCNOSHEeHus obszaTtenbCTB NO  BbINJaTe  [0X0Aa,
noaTBep>XAeHHOW 6GaHKOBCKOM BbIMMCKOW C PaCyeTHOro Cc4yeTa
ynpasnswowein komnadum 4.Y. NMUO /otyuetom bpokepa MNO;

e [laTa nukBMAAUMM nuua 0683aHHOr0O MO  LEHHbIM 6GyMmaram
WHOCTPAHHOI0 WHBECTUUMOHHOrO oHAa, A[O0X0A4aM OT A0JSIEBOr0
yyactus;

e [laTa NCKJTIOYEH NS n3 peecTpa POCCUIACKOrO naeBoro
MHBECTUUMOHHOro doHaa.

B oTcyTCcTBME NpU3HAKOB obecueHeHUs:

e B TeyeHue 25 pabounx gHein C gaTbl NpU3HaHMS AebuTopcKoi
3a[40/HKEHHOCTU MO  LUEHHbIM 6GyMaraM pOCCUNCKUX W
MHOCTPAHHbIX 3MUTEHTOB, a TaK >e MeXAYyHapoAHbIX
Kopnopauum;

e B OTHOWEHUM A[EOUTOPCKON 3aA0/HKEHHOCTU MO BbinjaaTe
Aoxo4a Mo MHBECTUMLUMOHHBIM MasiM  POCCMUCKUX MaeBbIX
WHBECTULMOHHBLIX POHAOB — B TedyeHune 25 paboumx gHen c
AaTbl NpU3HaHNSA AeOUTOPCKOM 3a40/HKEHHOCTHN, ecnm obwnin
CPOK  MoraweHust  3a40/DKEHHOCTM, OonpeaeneHHblin B
COOTBETCTBUM C MpaBuMIaMn [OBEPUTENIbHOIO YynpaB/eHus
rnaesbiM WHBECTULUMNOHHbLIM doHaomMm, pacKpbITON
MHdopMaunen nnu npeaocTaB/ieHHOMN nHdopmaumnen
BNnagenbuaM MWHBECTULMOHHbIX MaeB, He npesBblwaer 25
pabounx gHen C gaTbl MPU3HaAHUS TaKoM 3a0/IKEHHOCTH;

e B TeYEHMe BCEro Ccpoka, YCTAHOB/IEHHOrO PELIEHNEM O
BbIMaTe AoxoA4a OT A0JSIeBOro y4yactmsl B yCTaBHOM KanuTane
WIN UHBIM @HaNoOrMYHbIM AOKYMEHTOM, ANS BbiNNaThl 40X04a,
€C/IN TaKOW CPOK He npeBbiwaeT 25 pabounx gHe.

Ecnn ycTtaHOBMEHHbI CpPOK BbINJaTbl AOX0Aa OT AONEBOr0 y4acrtus

npesbiwaeT 25 paboumx AHen, TO AebuTopcKas 3a40/IKEHHOCTb MO

BblMJ1aTe AOXo4a He MOXeT 6biTb KBannduumpoBaHa ornepaumoHHOMN.

OueHka cnpaBeanvBolr CTOMMOCTM A4eO6UTOPCKON 3a401KEHHOCTHM MO
aoxonam naes poccminckux MN® mn nasam (akumsaM) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
MN® B TeyeHMe BCEro cpoka KBanndurkKaumm 3a401KEHHOCTU, KakK
ornepauvoHHON onpeaenseTcsa Ncxoas mns:

e KOMMYECTBa WHBECTUUWMOHHbIX naeB [MN® wan naes (akuumn)
MHOCTPAHHbIX WMHBECTULMOHHbIX (OHAO0B, Mau KOTOPbIX BXOASAT B
coctaB mmyuwectea MNO®, yuTeHHbIX Ha cyeTe peno MNMNO® Ha paTty
onpegeneHna CHYHA C y4dyeTOM 3aK/OUYEHHbIX, HO HEeWCNOSHEHHbIX
CcAenok;

e ob6bgABneHHoOro pasMepa Joxoda MO MHBECTUUMOHHOMY nato,
yKasaHHoro B coobuieHnn o0 Bbinsate Aoxoda No MHBECTUUMOHHbLIM
nasm poccuinckux MO wmn  nasm  (akumaMm)  MHOCTPaHHbIX
MHBECTULUMOHHbLIX (OHAOB, KOTOpble BXOAAT B COCTaB MMyLLleCTBa
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NMN®, B cooTteetctBum € wuHdopmaunmen HKO AO HPA, MHbIX
OOCTYMHbIX WHMOPMAUMOHHBLIX CUCTEM UAM OdMUMaNbHbIM CaAATOM
(obnumanbHbIM NMMCbMOM) yNpaBAsloOWENn KOMNAaHUN.
OueHka cnpaBeasMBON CTOMMOCTM AeOUTOPCKOM 3a40/1KEHHOCTU MO
A0oXo4aM OT A0NEBOro yyacTus B YCTAaBHOM KanuTasie B TedeHne BCero
cpoka KBanndukauumm 3a[0/KEHHOCTU KakK onepaunoHHOM
onpeaenseTcs B CyMMe 06bsBAEHHOro AoXo4a Ha A0S0 BlafAeHUS.

Mo ncreueHmn cpoka kBanudmkaumm 4edbMTOpCKOM 3a40/1XKEHHOCTM Kak
OMNepaunoHHON, a TaK >Xe B C/lydae BbISIBEHUS MWHbIX COObITUN,
npuBOASILLMX K 0becLeHeHUto, cripaBeanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBMM C [MpunoxeHuem 6.

Cnucok o06wux cobbiTuin, npmBoaAwMx K obecueHeHuto, yKasaH B
MpunoxeHuun 6.
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MPUNOXEHWNE 15. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
AEHEXXHbIM CPEACTBAM, HAXOAALWLMNMCA ¥V
MPOPECCNOHAJIbHbIX YHACTHUKOB PbIHKA LEHHbIX BYMATI

e [lebuTopckas 3a0MKEHHOCTb MO AEHEXHbIM CpeACTBaM,
HaxoAsAWwmMMcsa y NpodecCMoHanbHbIX YYaCTHUKOB PbIHKA LEeHHbIX
6ymar (nanee - 6pokep).

e [laTa 3auMCNeHuUss [OEHEeXHbIX CpPeACTB Ha  creuuvanbHbIi
6poKkepcKkMn cYEeT Ha OCHOBaHMKM oTYyeTa bpokepa.

e [laTa wucnosHeHuss 6pokepoM 0653aTeNbCTB MO  MEPEYUYUCTIEHUIO
AEHEeXHbIX CPeACTB CO cneumanbHOro 6pokepckoro cyera;

e [laTa peweHus baHka Poccum 06 oT3biBE nunueHsmn y 6pokepa
(BeHexHble cpeacTBa nepexoasaT B CTaTyc npoden aebutopckon
3a40/KEHHOCTHN);

e [aTa nukeuaaumm 6pokepa coriacHo MHdGoOpMauMn, packpbiTol B
odunuManbHOM AOCTYNHOM UCTOYHMKE (B TOM yncne 3anucu B EMPHOJI
0 nukBugaummn 6pokepa).

B oTcyTcTBME Nnpu3HakoB obecueHeHns:
e B TeueHue Bcero nepmoga HaxoXAeHUsA AEHEXHbIX CPeACTB Ha
cyetax bpokepa;
e B TeueHme 3 paboumx pHen c paTtbl, Korga ynpasnstoLwlas
KOMMaHMs Bblpa3wusia HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
CoO cyeTta ©O6pokepa B YyCTaHOBAEHHOW ¢QopMe coraacHo
3aK/Il0OYEHHbIM gorosopam (cornaweHusMm), B Cnydae, eciv B
Te4YeHMe YKa3aHHOro Cpoka AeHeXHble CpeacTBa He MoJlyyYeHbl
Ha cuet MNMNO.
NHdopMauna o HeucrnosHeHMn GpokepoM TpeboBaHMsA Ynpasnstowen
KOMMaHMM O BbIBOAE [EHEeXHbIX CpeacTB MNpeaocTaBfsieTcs B
CneumanmampoBaHHbIA AeM0O3UTapuMii He No3AHee AHS, Cleayowero 3a
OKOHYaHWEM YCTaHOBJIEHHOIo CpoKa.

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB, HaXoASaWMUXCS Ha cyeTe
6p0|<epa, onpeaendeTca B CyMMe OCTaTKa Ha YKa3aHHOM CYETE.

Mo ncreyeHun cpoka kKBanudmkaumm 4ebUTopCcKon 3a40KEHHOCTM KakK
OMNepaunoHHON, a TaK Xe B C/lydae BbISIBJIEHUS WHbIX COObLITUNA,
npueoasiwmnx Kk obecueHeHuto, cnpaBeannBas CTOMMOCTb onpeaensieTcs
B COOTBETCTBUM C [MpunoxeHuem 6.

Cnuncok obwmx cobbiTnii, npuBoasawmMX K obecueHeHuo, yKas3aH B
MpunoxeHunn 6.
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MPUNOXEHWNE 16. SAAOJIKEHHOCTb NO CAEJZIKAM C LEHHbIMUA
BYMATrAMU, SAKJTKOYMEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUAAMM AOFOBOPA C AATOW 3AKJIIOYEHUSA
OAOIrOBOPA MO NOKYNKE/NPOAQAXE LEHHbIX BYMAT)

3a40/KEHHOCTb NO cAefikaM C LLeHHbIMU GYMaI'aMVI, 3aK/1l04YeHHbIM Ha yCnoBuUax
T+

- [arta 3aknwuyeHus gorosopa no npuobpeteHuto (peanunsaummn) LEHHbIX
6ymar;

- [aTa HanpaBneHus NOATBEPXAEHMS HA y4yacTMe B KOPMNOpaTUBHOM AEACTBUN
(akuenT odepTbl) B Cnyyae, eCc/in yCNoBUS UCNONTHEHMS odepTbl onpeaeneHbl 1
HEMU3MEHHbI 40 AATbl UCNONHEHUA 0depThbl.

YcnoBua OnNpeaesieHHOCTM U HEU3MEHHOCTUM OMpeaensiTcs  cleayowmM

obpaszom:

1. OdepTa He MOXeT 6bITb OTKJIOHEHA 3MUTEHTOM MM oTo3BaHa YK
Aa.y. nno;

2. KonunyecTtBo BblKyMaeMbIX LIEHHbIX 6yMar U3BECTHO U HE MOXET 6bITb
N3MEHEHO;

3. LleHa Bbikyna onpegesieHa U He MOXXeT 6bITb U3SMeHeHa.

[aTta nepexona npaB CO6CTBEHHOCTM Ha LeHHble 6ymarn  noATBepXAeHHas
BbIMUCKOM MO CYeTy Aeno.

CnpaBeanvBasi CTOMMOCTb 3aJ0J/KEHHOCTM MO cAeflkaM C  LUeHHbIMU
6ymaramm, 3akalO4EeHHbIM Ha ycnoBuax T+, onpeaensieTcs B pa3Mepe pasHuupbl
MeXay CnpaBefsIMBON CTOMMOCTbIO LiEeHHbIX 6ymar B BanwTe pacyeta CHA,
ABNAOWMXCA MPeaMeTOM CAeNIKW, U CYMMOM CAeNKW B BasnoTe CAeNKM,
npuBeAeHHON K BantoTe pacyeta CHA.

Mpu onpeneneHnn cnpaBeanMBO CTOMMOCTM 3a40/DKEHHOCTM MO CAENKaM
C OGJ‘IVIFaLl,VIﬂMVI, 3aK/IlDYEHHbIMU Ha YCNOBUAX T+, cnpaseanneBasa CTOMMOCTb
obnuraumin, ABNSAIOWNXCA NPeaAMETOM CAENKM, C AaTbl 3aKI0YEHUS CAENKU A0
AaTbl nepexoga nNpaB COBCTBEHHOCTUM Ha UeHHble 6yMaru, exeaHeBHO
onpefensieTcs C y4eTOM HaKOMJIEHHOro KyrnoHHOro A0XoAa, OnpeaesieHHOro Ha
[aTy pacyeTa No caefike B COOTBETCTBMMU C YCOBUSMU CAENKM UKW NpaBuiamu
opraHusaTopa TOpros.

B cnyyae nonoXuTenbHOW pasHuubl, CcAenka MpU3HaeTcs B COCTaBe
akTuBOoB (AebuTopckasi  3af0/DKEHHOCTb) Yy MOKynaTensi/ B  cocTaBe
o0ba3aTenbCcTB (KpeauTopckas 3af40/DKEHHOCTb) Y MpoAaBua, oTpuuaTenbHON
pasHuubl - B cocTaBe ob6s3aTtenbCcTB (KpeamMTopckasi 3af0/IKeHHOCTb) Y
nokynaTtens/s coctaBe akTUMBOB (AebuTopcKas 3a40/KEHHOCTb) Y NpoAasua.

CnpaBeanmBass CTOMMOCTb KOPPEKTUMpYeTCs B C/llydae BO3HMKHOBEHUS
CcobbITUI, NpnBOAALLMX K 06ecLueHeHU0, B COOTBETCTBUM C MpunoxeHunem 6.

Cnuncok obwmx cobbiTmin, NnpnBoAsAWMX K obecueHeHunto, yKasaH B [puaoxeHunu
6.
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MPUNOXEHWE 17. 3BAAOJDKEHHOCTb MO CAEJIKAM C BAJTIOTOM,
APATOUlEHHbIMU METAJIJ1IAMU, SBAKJTIOMEHHDbBIM HA YCJ10BUAX
T+ (NMPU HECOBNAAEHWUM AATbI MOCTABKW, ONPEAEJIEHHOM
YCJIOBUSAIMU JOFOBOPA C AATON 3AK/IIOYMEHMA AOFOBOPA MO
NMOKYNKE/NPOAAXE)

3a40/PKeHHOCTb No caenkam ¢ BaJ'HOTOVI, 3aKJII0YEHHbIM Ha ycnoBuax T+
3a40/1KEHHOCTb no cAenkam C AparoueHHbIMU MEeTannamuy,
3aK/II0YEHHbIM Ha yCcnoBusax T+

JaTta 3akiuyeHns aorosopa no n0|<yn|<e/npo,u,a>|<e BankOThI,
AparoueHHbIX METa1/10B.

[aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY Ha OCHOBAHMW BbINUCKU
CO cyeTa OTKPbITOrO  Ha  ynNpasBasloLWWYHO KoMnaHuwo  1.Y.
NMN®/6pokepcKoro oT4yeTa.

[ata nepexopa npaB COBCTBEHHOCTM Ha pAparoueHHble MeTansibl B
COOTBETCTBUM C KPUTEPUSMMN NPU3HAHUSA ApParOLeHHbIX MEeTaslf10B.

CnpaBeanuBass CTOMMOCTb 3a40J1XKEHHOCTM MO cAesikam C BaslloToM,
OAparoueHHbIMM  MeTansiamMu, 3aK/Il4YeHHbIM Ha  ycrioBusx T+
onpeaensieTcs B pa3sMepe pasHuubl Mexay TeKylen crnpasensinBom
CTOMMOCTbIO BaNtoThbl, AparoLueHHbIX METAJIOB, pacCYMTaHHOWN B BastoTe
onpepeneHna CYA B COOTBETCTBMM C Hactodwmmu [MpaBunamum
onpegeneHnsa CHA, n CTOMMOCTbIO BantoTbl, AparoLueHHbIX MeTannos, B
BantoTe onpegenenHma CYA, 3aduKCUMpoBaHHOMW B [OroBope Ha
0ATYy WCMNONHEHUs CAEeNKWu.

B cnyyae nonoXxutenbHOW pa3sHuUbl, CAeflka NpU3HaeTCcs B COCTaBe
aKTMBOB (AebuTtopckas 3ad0/IKEHHOCTb) Y NokynaTens/ B cocTaBe
obssatenbctBs  (KpeamTopckas 3a40/1KEHHOCTb) y npojasua,
oTpuuaTenbHOM pasHuUbI - B
cocTtaBe obs3aTenbCTB (kpeanTopckas 3a40/1KEHHOCTb) y
nokynaTtens/B cocTaBe akTMBoB (pebuTopckas 3afo0/KEHHOCTb) Y
npoaasua.

CnpaBeanueBas CTOMMOCTb KOPpPEeKTUpyeTcs B Cly4Yyae BO3HWKHOBEHMUS
cobbiTUn, npuBoAsAWMX K obecueHeHU, B COOTBETCTBUM C
MpunoxxeHunem 6.

Cnuncok obwmx cobbiTnii, npuBoaAwmMX K obecueHeHuo, yKaslaH B
MpunoxxeHunn 6.

NMPUTOXEHWE 18. NPOYASA AEBUTOPCKASA 3AAOJIXKEHHOCTb

B pamkax HacToswmx Mpaeun onpegenennsa CHA kK npoyeii 4ebmutopcKom
3a40/1KEHHOCTM OTHECEHbI B TOM YMUCNE CNeayoWwne Buabl:

e [lebutopckas 3a[l0J/1PKEHHOCTb, BO3HMKLIAS B pesynbTaTe
coBeplueHusa caenok ¢ umyuwectsoMm MU®, no KOTOpbIM HacTynwuia
Hanbonee paHHsAA AaTa pacyeToB;

e ABaHChI, BblAaHHble N0 cAesikaM 3a cyeT umyuwecrtea NMNO;
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Debutopckas 3a40/KeHHOCTb ynpasnstowen komnaHum nepeg NMNO;
[Jebutopckas 3ap0/KEHHOCTb, BO3HMKLWAA MO 4OroBopaMm C
OLIeHLLMKOM, crneumanm3mpoBaHHbiM Aeno3nTapueM, permctpatopoM
, YKaszaHHbIiMK B lMpasunax Y NMNO;

[Jebutopckas 3a40/KEHHOCTb MO Hanoram, cbopam, nNowMHaMm B
6l0aXeTbl BCEX YPOBHEN;

[Jebutopckas 3a40/KEHHOCTb MO BO3MELWEHUI0 CYMMbl Hasoros M3
6oaxeta PO;

Jebutopckas 3a40/)KeHHOCTb MO apeHae;

[Jebuntopckas 3a40/1KEHHOCTb, BO3HMKLUASA B pe3ynbTaTe nepesoja
OEHEXHbIX CpeacTB («AEHbIM B NyTU»);

Jebutopckasa 3a40/KEeHHOCTb, BO3HMKLWIAS B pe3ysbTaTe OT3blBa
nvueH3un y 6aHka win 6pokepa.

Jebutopckasa 3a40/KEHHOCTb, BO3HMKLIAA MpWM onjaTe pacxoos,
CBSI3aHHbIX C 4OBEPUTESNIbHbIM YNpaB/ieHNEM;

[Jebuntopckas 3a40/MKEHHOCTb, BO3HMKLUASA B pe3ynbTaTe nepegayn
eBpoobnmraumii B onsaty 3amewawowmx obavrauuMm npum ux
pasMeweHnn (B TOM 4ucne B cnydyae nepenaym (ycTynku) Bcex
MMYLLECTBEHHbLIX W WHbIX MpaB MO €BpoobaAMraumsamMm poCCUNCKUM
OpUANYECKUM Nnuam);

NHasa pebutopckas 3a40/1KEHHOCTD.

Ana pebuTopcKoi 3af0/HDKEHHOCTU MO BO3MELLEHWUIO CYMMbI
HanoroB u3 6rwompkera P® - pata npuHatna HOAC no pabotam wu
ycnyram K Bbl4eTy, a TakXe AaTa BO3HMKHOBEHWSI OCHOBaHUS Ans
BO3MeELLEHMS Hanora us 6roaxera;

Aebutopckaa 3ap0JKEHHOCTb MO  HanoraMm, c6opam,
nowsimMHam B 6rog)keTbl BCeX YPOBHEM - [aTa BO3HMKHOBEHMUS
OCHOBaHMS A9 BO3MeLleHUS Hanoros, c6opoB, NOWJ/MH U3 6rogxeTa

Ana pebutopckoi 3aA0/HKEHHOCTM ynpaBasilowein KoMnaHmm
nepen NMU® - ycTaHOBAEHHbIV (aKT npeBbleHNs AoMYyCTUMOM
BENIMYMHbI BO3HaArpaxaeHum n/unm pacxonoB, CyMMa MpeBbllEHUS
KOTOpbIX MOANEXUT BO3BpaTy YMNpaBAsloLWeEn KOMMNAHMEN, WIn
YCTAHOBNEHHbLIN (aKT M3AULWIHE BbIMJAYEHHOrO0 BO3Harpa)XaeHus
yrnpasnsaooLWwen KOMMNaHWM, CymMMa KOTOPOro MOANEXuT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTopas ynpasastowas KOMNaHUa A0SKHA
Bo3MecTUTb B [IN® B pe3ynbTate [ONYLWEHHOro HapyleHus
TpeboBaHM 3aKOHOAATENbCTBA.

Ana nebnTopckKkoi 3aA0/1)KEeHHOCTU, BO3HUKILEW B pe3yJsibTaTe
nepeBofa pAEHEeXHbIX CpeacTtB - (GaKTUYeckoe CnucaHus
OEHeXHbIX cpeacTB C ogHoro cyeta MU® wmn oTcytcTBue akTa
3auncneHns Ha apyron cuyet MU®, Ha KOTOPbIA OCYLLECTBASICA
nepeBoa,.

Ana nebntopckoi 3aA0J/HXKEeHHOCTN NOo apeHae — dakT nepenayn
aKTMBa B apeHay W BO3MOXHOCTb oOnpeaeneHunss BenYuHbI
obs3aTtenbCcTB apeHaaTopa MO  AOrOBOpY apeHabl Ha  gaTty
onpeaeneHns cnpaBeanmMBoi CTOMMOCTU
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Ana ne6uTopcKon 3a0/1IXKEHHOCTN, BOSHUKILLEN B pe3yJibTaTte
oT3biBa JiMUueH3MM y 6aHka wam 6pokepa - Jata OT3biBa
nvueH3unm 6aHka, 6pokepa.

Oe6utopckasa 3afo0/KEHHOCTb, BO3HMKLUAA B pe3ysbraTe
nepenaum (yCTynku) BCEX MMYLLECTBEHHbIX MU MHbIX NpaB no
eBpoo6sMraumMssM poOCCUMUCKMM OPpUAUNYECKUMM JiMLuaM B
onJiaTy 3aMeljarwmx o6aMraumin Nnpm Mx pasMeLweHnm — aata
YCTYMNKM BCEX MMYLLECTBEHHbIX U UHbIX NMpaB Mo eBpoobauraumnsm B
COOTBETCTBMMU C IOFOBOPOM YCTYNKWN TpeboBaHuUs (MK B TOM Clyyae,
€CNIn  IOKYMEHTOM, COAEpXXalUMM YC/IOBMS pasMEeLLEHUS LEHHbIX
6ymar, npeaycMoTpeH oAHOCTOPOHHUI aKT ycTynku npas (Deed Poll
of Assignment) - pata NpUHATAA YCTYNKW B COOTBETCTBUM C
YyCNoBUSIMM OAHOCTOPOHHEro akta ycrtynku npas (Deed Poll of
Assignment)).

Ana octanbHbIX BUAOB Npoyei Ae6UTOPCKOM 3aA40J/IHKEHHOCTHU
- naTa nepefayun akTMBOB (AEHEXHbIX CpeacTB) LY, B OTHOLIEHWUM
KOTOPOro BO3HMKAET AebuTopcKas 3af0/1KEHHOCTb.

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

Ana pebuTopcKkonM 3aA0/HKEHHOCTU MO BO3MELWEeHUI0 CYMMbI
Hanoros u3 6oa)xerta PO®:

- pata wucnonHeHua obsasaTtenbctBa nepen MO cornacHo
Hanorosomy kogekcy P®, a Tak Xe pata peweHus o6 oTkase B
ocylwecTBieHun 3adeta (BO3BpaTa) CYMM U3MIULWIHE YMJA4YE€HHOro
Hanora;

- JaTa 3a4yeTa M3J/IMWHE YMJa4yeHHOro Hasiora HaducieHuneMm
COOTBETCTBYHLLEro Hanora.

Ae6butopckas 3aA0J/I’)KeHHOCTb, BO3HMKIUAA B pesynbraTte
nepepnayum (yCcTynkum) BCeX MUMyLLECTBEHHbIX U UHbIX NMpaB No
eBpoo6nurayMsaM pPoOCCUMACKMM HpUANYECKUM J5uvuaM B
onJsiaTy 3aMellarimMx oébnmraumim Nnpm nx pasMeLweHnm -

- JaTa 3a4yucieHns 3aMelatowmx obnmraymin Ha cuet geno YK [.VY.
nMo;

- AaTa Noay4yeHus OOKYMEHTOB M yBeAOMJIeHUIN, npeayCMOTPEHHbIX
OOKYMEHTOM, cofepiKallMM YyC0BUSA pasMelleHus ueHHbiX 6ymar, B
cny4dae OTKNOHeHus odepTbl (yCTynka npas no espoobnuraumsam)
SMUTEHTOM 3aMeLlarwmx obnmraumii;

- JaTa npekpaweHus gorosopa Ha npuobpeTeHne 3amellatolmx
obnurauuin (B TOM 4yncie no MHbIM OCHOBaHUAM, NMpeayCMOTPEHHbIM
3akoHoAaTenbCcTBOM Poccuickoinn degepaumn).

Ae6butopckaa 3afo0/HKEHHOCTb NO  HanoraMm, cb6opam,
nowsMHam B 6rog>keTbl BCcex ypOBHen:

- paTa NOMyYeHUs BO3MELUeHUs U3 6roaxeta MOMHOW CYMMbl
3a40/1)KEHHOCTM COOTBETCTBYIOLWErO Hasnora, cbopa, NOW/ANHbI;

- pata peweHusa o6 oTkase B ocyllecTBNeHMM 3adyeTa (BO3BpaTa)
CYMM U3JINLIHE YMNlaYeHHOro Hanora, cbopa, NOWWHbI;

- AaTa 3a4yeTa Wu3JnwHe ynjaa4eHHoro Hajora Ha4uCneHueM
COOTBETCTBYIOLWEro Haaora.

Ansa ocTasibHbIX BUAOB Npo4yei 4e6UTOPCKON 3a40/HKEHHOCTHU:
- [aTta ucnonHeHus o6si3atenbcTB neped NMU® cornacHo 40OroBopy;
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- [laTa NUKBMAAUMWN KOHTpareHTa — HpuAUYEecKOoro smua coriacHo
Bbinncke m3 EMPIOJT unn pgata nonydeHumss MHdoOpMaumm o CMepTu
dunsnyeckoro nnua - AOKHUKA;

- [lata akcnepTHoro (MOTUBMPOBAHHOIO) CyXAeHWUs Ynpasnstowen
KOMMaHum 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHUA OTHOCUTESIbHO
rnonyvyeHns rnpeaycMOTPEHHbIX [AOroBOPOM [EHEXHbIX MOTOKOB, B
cnydyae, ecnu aebutopckas 3a40/KEHHOCTb, MOXeT 6biTb Npu3HaHa
npekpaweHHONW B COOTBETCTBMM C  OOWMMW  MOJSIOXKEHUSAMMU,
yKasaHHbiMM B [naBe 26 [paxpaHckoro kogekca Poccuiickoi
degepaunu.

Kputepun n
CPOK#H
KBanngukaynm
Aebuntopckoi
3a40/DKEeHHOCT
7] KakK
onepaymnoHHOMH

B oTcyTcTBUE NpU3HaKOB obecueHeHuns:

Ae6butopckas 3aA0J/IKEHHOCTb, BO3HMUKLUAA B pe3yJbTate
coBepuwieHUsa caenok ¢ umywectsoM [NMUD, o KOTOpbIM
HacTynuna Haumbonee paHHAA AaTa pacyeToB, €cnm obwunn Cpok
noraweHuns TakKomn 3a40JIXKEHHOCTU CornacHoO ycnoBusaAM CAENKWU HeE
npesbiwaer 15 pabounmx aHen (C yyeToM cpoKa MposioHraumm u
nepesak/to4eHMn [A0roBopoB), - C AaTbl MPU3HaHMSA [0 AaTbl
noralwleHus cornacHo ycroBuaM caesnku. MNMpu 3ToM A0MNyCTUMbIN CPOK
HapyweHuns 0b6a3aTenbCTB KOHTpareHToM coctasnseT 3 pabounx gHs,
B TeYeHWe KOTOPbIX 3a[0/MKEHHOCTb TakXe KBanuduumpyetcs
onepaunoHHOMN.

Oebutopckas 3aA0/HKEHHOCTb, BO3HMKawlWasa B cay4vae
3afep)XXK1 nepeperucrpauum MMmyllecrBa perucrpaymMoHHbIM
opraHoM - C [JaTbl BO3HWMKHOBEHWS A0 AaTbl MoraweHus
KBanMduumMpyeTcsa B Ka4ecTse ornepaunoHHON.

e ABaHCbI, BblaHHble MO cAesikaM 3a cyeT umyuwecresa MNO
KBanuduumpyetcs ornepaunoHHOMN aebutopckon
3a40/KEHHOCTbIO C AaTbl BblAayM aBaHCa A0 AaTbl NoralleHus
0643aTeNbCTB KOHTPAreHTOM COrlacHoO yCcnoBuaM caenku (ecnm
CPOK TroraweHumss asaHca B COOTBETCTBMW C [OroBOpPOM
cocTtaBnsieT He 6onee 15 paboumx pgHel C ydeToM Cpoka
nposoHraumMm wn nepesaknoyeHnn gorosopos). [lpu 3ToM
AOMYyCTUMbIM CPOK HapyleHus o0643aTefbCTB KOHTpareHToM
cocTtaBnsieT 3 paboumx AHSA, B TeUeHNe KOTOPbIX 3a40/KEHHOCTb
TaKxXe KBanuduumpyeTcs onepaumoHHON.

e [lebutOopckas 3apA0/KEHHOCTb, BO3HMKIUAsA B pe3ysbraTe
nepeaauvm eBpoobauvraumii B onnaty o6nuraumii npm mx
pa3MelleHnn (B TOM Yucsie B cny4yae nepeaayum (yCcTynku)
BCEeX MMYLLEeCTBEHHbIX U MHbIX NpaB No eBpoo6nuraumam
POCCMACKMM  IOPUAWYMECKMM  JiMuaMm) - Cc patsl
BO3HMKHOBEHUA A0 AaTbl MNoraweHusd KBaJ'II/ICbVILLI/IpyeTCFl B
KayecTBe onepauuoHHOMN.

Oebutopckana 3aA0/XEHHOCTb YNpaBAALWEed KOMMaHUMU
nepep MN® - B TeyeHne 25 pabounx gHen c gaTbl BO3HUMKHOBEHUS
KBanMduumMpyeTcs B KadecTBe onepaumoHHon. [pu Hanuuum
060CHOBaHHOro  aKCnNepTHoro  (MOTUBMPOBAHHOIO)  CYXAEHMUS
Ynpasnstowien KoMnaH1um o TOM, 4YTO yBeMdYeHne CPOKOB NnoratleHums
0EeBUTOPCKOIM 3a40/KEHHOCTU HE ABNSETCS CNeACTBMEM HEeraTUBHbIX
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npoueccoB, BOSHUKLWNX B AeATENTbHOCTU ynpaBnmou.l,eVl KOMMNaHu1u, a
TaKXe Halmyne AOKYMEHTAaJ/IbHOIro noATBEPXAEHNA OT ynpaBnmou.l,eVl
KOMMNaHunun CpOKOB noraweHuns 3a40/1XKEHHOCTHU, TakKas
3a40/PKEHHOCTb NMPOAOJ/IXaAaET OTHOCUTLCA K OﬂepaLLMOHHOVI.

e [e6butopckas 3af0/1I’KEHHOCTb, BO3HMKIUAasA No AOrosopam c
6upxen, cneyMannsmpoBaHHbIM Aenosurtapuem,
perncrpatopomMm, oueHuuKamMm, ykasaHdHbiMmm B MNMpasunax Ay
MA® - c pgatbl NpuU3HaHKUA 40 AaTbl OKOHYAHUSA CPOKa UCMOSTHEHMUS
obsizaTenbCTBa B COOTBETCTBMW C  YC/IOBUSIMW  3aKJIHOYEHHbIX
AOroBopoB.  [lonyCTMMbIA  CPOK  HapyweHus  oba3aTenbcTB
YKa3aHHbIMM KOHTpareHtamum cocTtasngetr 25 pabounmx aHen, B
Te4YeHMe KOTOpbIX 3a[0/IKEHHOCTb BCe elwe KBanuduumpyetcs
onepaumoHHon. T[pn Hannumm 0BOCHOBAHHOIO  3KCMEPTHOro
(MOTMBMPOBAHHOIO) CyXAEHMS YNpaBisoWeEN KOMNaHNM O TOM, YTO
yBeSIMYeHne CPOKOB OKasaHus yCciyr wian noraweHus aebutopckomn
3a40/KEHHOCTN He SBNSAETCHA CNeACTBMEM HeraTuBHbIX MpOLECcCoB,
BO3HUKLINX B AEATENbHOCTM AO/HKHUKA WM NpPU HaInymu
OOKYMEHTANbHOro MnoATBEPXAEHUS OT KOHTpareHTa WHbIX CPOKOB
rnoraweHus 3af0/DKEHHOCTM / okasaHnua ycnyr [MUO  gaensaetcs
OCHOBaHMEM ANs YyBeJIMYEeHMS Cpoka KBanudukaumm Takom
3a40/KEHHOCTN B KayecTBe OMnepauMOHHOM A0 AaTbl, YKa3aHHOM B
npeacTaBNeHHbIX AOKYMEHTax.

e [Nebutopckasi 3af0/XKEHHOCTb MO AOroBopam apeHpgbl (B T.4.
KOMMYHaJibHble nnarexm, noanexxatuwme onnare
apeHAaTopoM) CpPOK MoraleHuss KOoTopol He npesbiwaer 10
pabounx agHen C paTbl  OKOHYaHWA  apeHAHOro  nepuoja
KnaccmduumpyeTcs onepaunmoHHOW C AaTbl MPU3HAHMSA A0 AaThbl
rnoralwleHus B COOTBETCTBMW C YC/TOBUSIM AOroBopa apeHabl. Mpu 3ToMm
JONYCTUMbIA  CPOK  HapyleHuss  apeHAaToOpOM  MCMOJSIHEHUS
obszaTtenbCcTB cocTtaBnseT He 6onee 10 paboumx AHeNn, B TeUYeHMe
KOTOPbIX 3a40J/1KEHHOCTb no apeHae npoaoskaeT
KnaccmduumpoBaTbhCs Kak onepaumoHHas.

e [lebutopckas 3aA0/HXKEHHOCTb, BO3HMUKIUAs B pe3ysbTaTe
nepesoAa AEHEXXHbIX cpeaAcTB («AEeHbIM B NyTU>») — B TeyeHue
3 pabouunx AHen € faTbl NPM3HAHUS TaKoM 3a40/KEHHOCTMW.

CnpaBepsinBas
CTOMMOCTb

B obwem cnyuyae ans uenen onpeneneHus crnpaBensiMBoi CTOMMOCTU
[ebUTOPCKON 3aZl0/IKEHHOCTU €C/IN He onpeaefieHa KOHKpeTHas aaTa ee
noraweHusi, HoO yKasaH MpeaesnbHbliA CPOK, B TEYEHME KOTOPOro Takas
3a[40/HKEHHOCTb  AO0J/KHA ObiTb MoraweHa, TO CPOK MoraweHus
npuHUMaeTcs MaKCUMasibHbIM B  OTCyTCTBME  0OBOCHOBAHHOIO
3KCNepTHOro (MOTUBMPOBAHHOIMO) CYXAEHUS yrpaBasoLwen konaHmm ob
MHbIX CpOKaxX noraweHnsa Takon 4ebuTopcKon 3a401KEHHOCTH.

Ecnn He onpepeneHa KOHKpeTHas AaTbl MNOraweHus AebuTopcKoi
3a40/HKEHHOCTN M OTCYTCTBYET MNpeAefibHbi CPOK MnoraweHus, To Ans
Luenen onpeaeneHns cnpasensiMBon CTOMMOCTM TaKo CPOK MOXeET bbITb
yCTaHOBMEH Ha OCHOBaHMM 060CHOBAHHOIoO SKCNEepTHOro
(MOTUBMPOBAHHOI0) CY>XAEHNSA yNpaBnsatoWwen KoMNaHum.
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Jebutopckas 3a40KEHHOCTb, NoAJiexallas noraweHno MMyLecTBOM,
BO3HMKLUAA MO AOroBopaM MeHbl, HOBaUMM W APYrUM aHaNOrM4yHbIM
porosBopaM (3a WCK/IOYEHMEM CrlyvyaeB, OTAENbHO YKasaHHbIX B
HacToawmx MNMpaBunax onpegeneHns CHA), oueHMBaeTcs No CTOMMOCTMU
MMyLLEeCTBa, noasiexallero noay4yeHuto, B COOTBETCTBMW C MOPSAKOM
onpefeneHnss  CnpaBeasMBOMA  CTOMMOCTM  TakKOro  MMYLLECTBa,
YCTaHOBJ/IEHHbIM HacToawmMMK lMpasunamm onpeageneHns CHA c yyeTtom
METOANKMN OLIEHKM KPeAUTHOro pucka B COOTBETCTBUM C [MpunoxeHnem 6
(ecnu 3TO NPUMEHUMO).

CnpaBegnvBass CTOMMOCTb npoyern [ebutopckon 3af0/MKEHHOCTH

onpeaenseTcs:

e B CyMMe (paKTMYEeCKOro ocratka 3afAo0JDKEeHHOCTM Ha AaaTty
onpeaesieHNUs cnpaBepsiMBoOM CTOMMOCTM/AaTy onpeaesnieHus
CUA*;

- 4na Bcen Aebutopckonm 3a40/KEHHOCTU, YKa3aHHOW B HacTosAweM
NPUIOXEHUN, B Nepuos KBanuduKkaunmm Takon 3a40/KEHHOCTM B
KayecTBe onepaunoHHON;

- 0N AebnTopcKor 3a40/1KEeHHOCTU No Hanoram, cbopam, nowanHaMm
B 6104>KeTbl BCEX YPOBHEN;

*[lebuTOpCKast 3a40/HKEHHOCTb PACCUMTLIBAETCS Ha KaXKAaylo AaTy onpeaeneHuns
cnpaseanmeon  ctommoctu. B cnyvae, ecnn  pa3smep  aebutopckon
3aZl0/DKEHHOCTM He MOXEeT 6bITb TOYHO onpeaenieH Ha AaTy onpeaeneHuns CYA,
TO, UCMO/b3YHTCS METOAbLI anmnpoKCcMMaumm BennymH.2°

e B CyMMe, onpegesnieHHOW C MCNOJIb30BaHMEM MeToaa
npuBefeHHOW CTOMMOCTM 6yaAyLIMX AEHEeXXHbIX MOTOKOB C
YyYeTOM KpeauTHbIX puckoB ([punoxeHne 6) BO BCEX WHbIX
cnyvyasx.

CnpaBeanuBas CTOMMOCTb Ae6butopckoi 3a40J/1DKEHHOCTH,
BO3HMKIUENA B pe3ysbTaTe nepefaum espoobnurauuii B onsarty
3aMeLwaowmx obaMraymii npu Mx pasmeweHumn (B TOM Yyucne B
cny4vae nepepnadm (yCTyrnkum) BcexX MMyLLeCTBEHHbIX U UHbIX NpaB
no eBpoo6aurauMsasM poOCCUMUCKMM HPUANYECKUM JMuaM),
NMPpU3HaeTCca paBHOW cCNpaBeaAnMBOM CTOMMOCTM  eBpoobnurauunn,
nepedaHHbIX B onnaTy 3aMewawowmnx obavraumin mam no KoOTOpbIM
nepegaHbl (yCcTynneHbl) BCe MMyLleCTBeHHble U WHble npaBa
POCCUIACKUM  opuanYeckMM  nuuaMm. CnpaseanueBass  CTOMMOCTb
eBpoobnurauunin, nepeaaHHbiX B onjaTy 3aMellalowmx obavrayum mnm
Nno KOTOPbIM NepeaaHbl (YCTyNJIeHbl) BCE MMYLLECTBEHHbIE U MHbIE NpaBa
POCCUIACKUM IOpUANYECKUM NnLaM, onpeaensietcs B obuweM nopsigke B
cooTBeTcTBUM C lMpaBmnamm CHA, € y4eTOM HaKOMJIEHHOro KYMOHHOro

MporHo3Hble 3HadeHus 0653aTenbCTB, pacCYUTaHHbIE YMNpaBASKOLWEN KOMMAHWEN, NpeaoCTaBnsaloTCS B
Cneunann3MpoBaHHbIA Aeno3uTapuii Ha Kaxay aaTty onpeaenedusa CHA c ykasaHueM nepuoaa BblI6opku m

06BbACHSOWNX NnepeMeHHbIX.

[nsa uenei annpokcMMaummn pasMepa 06a3aTeNbCTB UCMOJIb3YETCA CTaTUCTMKA 3a nocneaHue 12 (JeeHaauaTs)
NOMHbIX KaneHAapHbIX MecsueB (NEpPMOAOB OKas3aHWa Yycnyr Mo AOroBopy), NpeAlecTByloWMX aaTte
onpegeneHns CHA MUO. Mpwn oTCyTCTBMN Takoro obbemMa CTaTUCTUKM METoA annpoKCUMaLMn NMPUMEHUM MpwU
Ha/M4YMM AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (ABa) NOJIHbIX KaneHAapHbiX Mecsua (nepuoga okasaHus
yCnyr no AoroBopy), NpeawecTsyowmnx gate onpeaenedmnsa CHA NUO.
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A0X04a Ha paTy onpeneneHusl cnpaBensiMBon ctommoctn gebutopckon
3a40/KEHHOCTW.

B cnyyae BO3HMKHOBEHMS MNPM3HAKOB oOb6eCLEeHeHUs 3SMUTEHTa
3aMewaowmnx obnurauuii, cnpaBeanusBas CTOMMOCTb  AebuTopckom
3a40/HKEHHOCTN onpepensieTcs nocpeacTtBoM MPUMEHEHUS MeToaa
npuBeAEeHHON  CTOMMOCTM  6yAylMX  AEHEeXHbIX  MOTOKOB K
eBpoobnnraumam, nepegaHHbiM B onsaTy 3amewarowmx obnuraunin (B
TOM 4Kncse, No KOTOpbIM NepeaaHbl (YCTYMN/eHbl) BCE MMYLLECTBEHHbIE U
MHble MpaBa POCCUNCKUM HOPUANYECKMM NMLAM), C YYETOM KPEeaUTHbIX

pPUCKOB 3MUTEHTA 3aMellarwmx obnuraunii (MNpunoxeHue 6).
[ ]

[Nebutopckas 3a40/MKEHHOCTb MO BO3MELLEHUIO Hanoros us 6roaxera, a
Takxe aebutopckas 3a0/)KEHHOCTb MO Hasoram, cbopam, NOWNMHAM B
6t0a)KeTbl BCeX YpoBHEN He obecueHnBaeTcs He3aBUCUMO OT CPOYHOCTHU
€e norauleHus.

Cnucok obwux cobbiTun, npmBoAsWMX K obecueHeHuto, YyKasaH B
MpunoxeHunn 6.
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NMPNNOXEHWE 19. MOAEJNIb OLEHKWMN AO0OJIrOBbIX LUEHHbIX BYMAT,
HOMMWUHUPOBAHHDbIX B PYBJIAX

METOUKA ONPEAEJIEHUA PACYETHOMN LIEHbDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWHbLI N OMNPEAEJIEHUA

1.1.CpegHeB3BeLWEHHbIN CPOK A0 noraweHusi/ogeprbl — B3BELEHHbIN
no rpaduky noraweHusa HoOMMHana obnuraunmm CpokK A0 NOoraweHus B
rogax, paccumTbiBaeMblii No opmyne:

n

(t; —7)
Cp. B3B.CpoOK = ; (CFL- X W)' (D)
lpe:

CF; - YacTm4yHoe (MM NOoNHOoe) noraweHme HoMnHana B %
OT HOMUHAJ1a Ha AaTy pa3MeLWleEHNA BblMyCKa,

t; - AaTa 4YaCTU4yHOoro (MJ'IM I'IOJ'IHOFO) noraweHun4d
HOMUHanNa;

T - AaTa OUEeHKMW.

B cnyyae ecnu BbINYCKOM He NpeayCMOTPEHO YacCTUYHOe roraweHune
OCHOBHOro pgonra (amopTmsauusl), TO  CpeAHeB3BEWEeHHbIM CpOK Ao
noraweHuns/ogepTol paBeH nepuoay OT AaTbl onpeneneHns crnpasensivBown
CTOMMOCTWN 0 Haubonee paHHen U3 AaT: AaTbl NoraweHns unm aatbl odepTbl NO
obnuraummn, ykasaHHOM B peLleHnn O BbIMyCKe.

B cnyyae ecnn pata oueHKuM coBragaeT € gaton odepTbl, TO pacyeT
CpeaHeB3BELUEHHOr0 CpoKa NpomM3BOAUTCS OT AaTbl OUEHKU A0 Haubonee paHHeun
M3 AaTbl NOraweHuns nnn gatbl odepTbl, Cneayowen 3a 4aTON OUEHKN.

llpumeyaHwme:

Mpn pacyeTe cCpeaHeB3BELIEHHOro Cpoka A0 noraweHuns / odepTbl

NPOMEXYTOUYHbIE OKPYFeHUs He MpPOM3BOASATCS, pe3y/sbTaT Bblpa)kaeTcs B

rogax, oKkpyrnsetcs 40 4 3HaKOB Mnocse 3ansaToun.

B cnyyae ecnun BbINyCKOM NpeayCMOTPEHO YacTUYHOE noraweHmne OCHOBHOMO

AOMIra, HO BEJSINYMHbI MOrawaeMblX 4YacTelm He onpejesieHbl Ha BecCb
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0XWaaeMblit cpok obpalleHns30, Takme CyMMbl CUUTAIOTCS YCTAHOB/IEHHbIMU B
AaTy OKOHYaHMSA KYMOHHOro nepuvoda, MO WUCTEYEHUM KOTOPOro OHMU
BbIMNI@YMBaOTCA, W YUYUTbIBAlOTCA B  pacyeTe  NO6bIX  BEINYUUH,
NnpeaycMOTPEHHbIX HacTosILWEN METOANKOW, C 3TON AaThbl.

1.2.CraBka KB (3HauyeHne KpuBoh 6ECKYNnOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATLCA B TOUKE, COOTBETCTBYIOLLEN:
"CpeJHeB3BELIEeHHOMY CpOKy noraweHus / odepTbl No ueHHoM bymare,
onpeneneHHoMy cornacHo n.l.1. Hactoswen MeToamkun, nnm
"CpPOKY noralwieHusa genosuTta, unm
"CPOYHOCTU MPOLEHTHON CTaBKW B Cny4asiX, NpenyCcMOTPEeHHbIX HacTosALWewN
MeToankn, nnu
salopaunm  6MpXeBoro MHAEKcCa B Cliyyasax, MpeaycMOTPeHHbIX B N.3
HacToswen Metoankn, nnu
"MHOMY CPOKY B C/ly4dasiX, onpeaesieHHbIX HacToswen MeToanKou.

lpumeyvaHue:

NMpn pacdyete CraBkn KB 3HauyeHue CpoK onpependeTrca B ropax,
okpyrnsetca [0 4 3HakoB nocne 3anaton. WcxoaHble aaHHble (3a
nckndveHmeMm n.l.1. Hacroswen MeToaukun), onpeaeneHHble B AHSX,
nepeBoAsATCA NMyTeM AefleHUs UCXOAHOro 3HadyeHusa Ha 365. Ecnn B pacuete
MCNONb3YOTCS AaHHble, BblpaXKeHHble B MecsiLax, TO pe3ynbTaT onpeaenseTcs
KakK:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roaa

» 4 Mmecqua:0.3333 roaa

» 5 mecaueB:0.4167 roaa

» 6 MecdaueB:0.5000 ropa

= 7 MmecqueB:0.5833 ropa

» 8 MecdueB:0.6667 ropa

» 9 Mecdues:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MmecsaueB:0.9167 roaa

39 Harmrpumep — myist 06 Mranmii ¢ MIIOTEIHBIM HOKPBITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syoTcs:

*MeToamka pacyéta KpuBon 6eCKynoHHOM AOXOAHOCTWU rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckol 6upxei3t;

sAMHaMnyeckme napameTpbl G-KpMBOM MO COCTOSIHUIO Ha KaXXAbl TOProBbIi
AEHb.

MNpu onpeaeneHnn:

"MPOrHO3HbIX 3HAYEHUN NHPNALNM cornacHo n.2.2.4 HacTosawen MeToamkm,

nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbIX NapaMeTpoB COrjlacHo n.2.2.5

HacTosawen MeToankn, unu;

"CTaBKN AUCKOHTUPOBAHUSA COrnacHo rn.2.3 HacToswen Metoamkm

B pacyeTe MCNOJIb3YKTCA AMHaMuyeckume napaMmeTpbl G-KpMBOW Ha AaTy,

6nmxanwyo K gaTte onpeaesieHns crnpaBensiMBon CTOMMOCTM (BKOYas).

NCTOYHMK nHpopMaumun: opuumanbHblii cauT MOCKOBCKOM BUpPXKMN.
lpumeyvaHune:
Mpn pacyete CtaBkn KB npoMexyTouyHble OKpYr/ieHus He MNpouM3BOAATCH,
pe3ynbTaT BblpaxkaeTca B MpoueHTax, OKpyrnserca A0 2 3HaKOB Mocne
3ansaTon.

2.METOAWKA OMPEQEJIEHNA PACYETHOW LEHbI AOJZITOBOA LEHHOW
BYMATHU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbl

B coOoTBETCTBMM C HACTOAWMM MYHKTOM oOnpeaensercsa pacyeTHas LueHa
(ueHbl) gonroson uUeHHOW byMaru MeToAOM NpUBEAEHHOW CTOMMOCTM 6yayLimx
AEHEeXHbIX NOTOKOB Mo gopmyne (2):

31 Metonuka pacuéra KpuBoil GECKYIOHHOM JOXO0[HOCTH OMyOJIMKOBaHa Ha calite MockoBckol Gupxku. B nensx pacuera
CIpaBeAJUBONA CTOMMOCTU HCHONB3YETCs PEAaKlMs METOAUKHU, aKTyaJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX
[IpaBui. [Ipu BHECEHHN M3MEHEHNUIT B METOIMKY pacuéra KpuBOW OECKYIIOHHOH JIOXOIHOCTH JaTa Hayasla HCIOIb30BaHUs
W3MEHEHHOW METOJMKH B IENISIX pacyeTa CHpaBeUIMBONH CTOMMOCTH YCTaHABIMBACTCS OTIACIBHO MO COTIACOBAHHIO CO
CHETHATH3UPOBAHHBIM JIETIO3UTAPHEM.
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PV = i CA 2)
] (1 + y)(Dk—[[aTa)/365'
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, ornpenesieHHas
cornacHo n. 2.2.;
Dy, - faTa KaXaoro AeHeXHOoro noTtoka, onpeaeneHHasa cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUS, onpeaesneHHasl cornacHo n.2.3.;
ara - AaTa onpeaeneHuns crnpasensivBon CTOMMOCTH.
lpumeyvaHune:

Mpwn pacyeTe NCNOMb3YITCA cneayrowme noaxoabl K OKPYrneHuo:

OKPYr/IEHUS MPOU3BOAATCS MO MpaBMIaM MaTEMATUUYECKOro OKPYr/IEHUS;
CF, - 6yaywnii eHexXHbI NOTOK, 3HaYeHWE OKpyrnseTcs Ao 2 3HaKOoB

rnocne 3ansTon;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IeHUS

HE Npon3BOAATCA, pe3YJSIbTAaT HE OKPYIAAETCA,
PV - obwas CyMMa ANCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, PE3YyJ/ibTaT

OKpYrnseTcs Ao 4 3HaKOB Mocse 3ansATon.

2.2.®dopMmupoBaHue rpadpuka 6yayuimx aeHeXxHbiX NOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmn rpaduka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCe pA€EHEeXHblE MOTOKWM B MnoralleHme OCHOBHOIMoO Ao0Jira, KyrnoHHOro aoxoga wu

AOMNOJIHUTENIbHOIO A0X0A4a B Te4eEHNE OXXnaaemoro Ccpoka o6pau.|,eHV|$|.

Oxunpaembln Ccpok obpaweHuna ueHHon 6yMmarum onpegenserca C Aatol

pacyeTa crnpaseasiMBonM CTOMMOCTM (He BK/AKYas) A0 HauMMeHblen wu3 aaT

(BkNOYaNA):

AaTtbl odepTbl, HAmkanwen K paTte onpeaenieHMs cnpasensinBon
ctouMocTn (He BKK4Yas JdaTy onpejeneHnss  cnpaseanivBou
CTOMMOCTWN);

AaTbl MOJIHOrO NoraweHus, NpeaycMOTPEHHON YCTOBUSMU BbiNyCKa.

Moa AaTon AEHEXHOro NoTOKa NOHMMAETCS:

AaTbl OKOHYaHWMA KYMNOHHbLIX MepnoaoB, Mo 3aBeEpPLUEHUN KOTOPbIX B
cooTBETCTBMN C YCNOBUAMU BbINYCKa OCYLECTBAAKOTCA BbINJ1aThl
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KYMOHHOro goxoaa, u (ecnu npeaycMoTPeHO) YacTMUYHOE noralleHue
OCHOBHOIMO AoJira, a Tak e (ecnu npeaycMOTpeHO) AaTbl BbIMaThbl
[OMONIHUTENIbHOIO A0X043a;

e [JaTa, 0 KOTOPOW onpeaesieH 0XuAaeMblii Cpok obpalleHus.

[eHeXHble NMoTOKU, BK4as KYHOHHbIVI A0Xo4 VM AOMONHUTENbHbIN A0X0A4,

paccuYMTbIBAOTCA B COOTBETCTBMW C YCNOBUSIMM BblMycCKa.

Mpu dopMupoBaHMN rpaduKa AOEHEXHbIX MOTOKOB B LUENsaxX pacyeTa
crnpaBeasiMBoOM CTOMMOCTWU LIEHHbIX ByMar OCYLLECTBASETCA NepecMoTp 6yayLlumx
JAEHEXHbIX NMOTOKOB NpX HaNM4Ynn 06HOBMEHHOM MHbOPMaUnmn32;

0 BEJIMUYMHE CTaBKM KynoHa (415 ueHHbIX 6ymMar, no KOTOpbIM NPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb 0XWAAEMbIN CPpOK obpalleHns) — HoBoe
3HaYeHWE CTaBKW KyMoHa CYMTAETCS YCTAaHOBMIEHHbIM B AaTy Havana
KYMOHHOro nepuoaa, 6nuxailwero K JaTe YCTAHOBMEHUS CTaBKM
(KynoHHOro nepuoaa, Ha KOTOPbIM CTaBKa YCTaHOBNeHa, unn 6onee
paHHEero KynoHHOro nep1oaa, A0 Havana KOTOpOro CTaBka YCTaHOBMEHA);
0 BE/IMUYMHE MOorallaeMoi 4YacTu OCHOBHOro Agonra (Ans ueHHbix 6ymar, no
KOTOPbIM MPeAyCMOTPEHO YacCTUYHOE MoralleHMe OCHOBHOro Aonra, Ho
CYMMbl MOrallaeMblX 4YacTell OCHOBHOMO A0Jira He onpenefieHbl Ha Becb
0XWAaeMblit Cpok o6palleHns) — BENIMUYUHbI MOrallaeMoit 4acTu OCHOBHOIO
[I0/Ira  CUYMTAlOTCA YCTAHOBJIEHHbIMW B [AaTy OKOHYaHUS KYMOHHOIo
nepuoga, nNo WCTEYEHUM KOTOPOro MpPOU3BOAUTCA COOTBETCTBYIOLLAS
BbIMJlaTa paHee HEU3BECTHON CyMMbI33 (3@ UCK/TIOYEHUEM LIEHHbIX ByMar
NHAEKCUPYEMBIM HOMUHAMNOM);

0 BeNMuMHax (BKNoUYas NepeMeHHble, 3HaYeHne KOTOPbIX HE 3aBUCUT OT
peleHnss 3MUTEHTA), CYLIECTBEHHbIX AN pacyeTta HOMWHAJIbHOM
CTOMMOCTM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMMHAJIOM;

0 BE/IMYMHAX, CYLLECTBEHHbIX ANA pacyeTa AOMNOSIHUTENBHOMO A0X0Aa.

[Ons ponroBbIX LEHHbIX GyMar, Mo KOTOPbIM MNpPeAyCMOTPEHO YacCTUYHOE

norawweHne OoCHOBHOIo Ao0Jira, HO BEJ/IMYUHbLI NorallaemMoro OCHOBHOIo AoJjira He

onpeaeneHbl Ha BeCb CPOK oObpalleHusi, CyMMbl OyayLmMX AEHEXHbIX MOTOKOB

paCCynTbIBAlOTCA WUCXOAA U3 OCTaTKa OCHOBHOINo Aojira Ha [AaTty pacCyeTa,

32C yueroM maHHOTrO yCNOBHS O JaTe Hauala NPUMEHEHHsS paHEe HEH3BECTHBIX BEJIMUMH (CTABKM KyHOHA, CyMMBI
MOTaNIaeMOTr0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJIMTaIUii C WHACKCUPYEMBIM HOMHHAJIOM ) BBITIOTHSIETCS PACYET MHBIX
MoKa3zartese, MpelycCMOTPEHHBIX HacTosIed MeToauKoM.

33 IIpu sTOM TIepecueTy TOANIEXKAT B T.4. BCE JACHEKHBIE IIOTOKH, CIETYIOIIHNE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYMIOHHOTO TIEpHO0/1a, TI0 OKOHYaHUU KOTOPOTO MIPOU3BOIUTCS BBIIIJIATA OCHOBHOTO J0JITa.
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onpeaenéHHoro C y4yeToM BCEX paHee YCTAHOBMEHHbIX CyMM MoraweHus (3a
WUCKIOYEHNEM LEHHbIX 6yMar C MHAEKCUMPYEMbIM HOMMUHANOM, ANS KOTOPbIX
TeKyllasi BeIMYMHA OCHOBHOIO A0/Ira pacCYnTbIBAETCS B COOTBETCTBUM C M.2.2.2).

Ans nonroBbIX LEHHbIX 6yMar, No KOTOPbIM NPeayCMOTPEH AOMNONHUTESbHbIN
[10X04, HO MNEepeMeHHble MnapaMeTpbl, WCMOJIb3yEMble A/ pacyeTa CorflacHo
[IOKYMEHTaM 3MUTEHTa, He onpeaeneHbl Ha BeCb CPOK 06palleHusi, CyMMbl
ByayLWnX AEHEXHbIX MOTOKOB PacCUMTLIBAKOTCSA UCXOAS M3 M3BECTHbIX 3HAUYEHUN
TaKUX MEPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnu pacyeTHas Benn4yMHa
[IOMNOJIHUTENBbHOIrO A0XoAa Ha [AaTy MNpPUHMMaeT oTpuuaTefibHOoe 3HauyeHue, TO
JIEHEXHbIN MOTOK CYMTAETCS PaBHbIM HYJIHO.

2.2.2.BennynHa nHAeKcMpyemoro HoMmMHana.

Ons ponroBbiX UEHHbIX 6yMmMar C MHAEKCMPYEMbIM HOMMHANOM, B pacuyeTr
BEJ/INYMHBbI KOTOPOro BKJ/IKOYEHbI NepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTEeHTa W nNpu 3TOM He npefycMOTpeHa ero amopTu3auums,
HOMMHANbHAa CTOMMOCTb pacCCUUTbIBAeTCA Ha AaTy KaXAoro AeHeXHOro nortoka
ncxoas M3 HOMUHANBHOM CTOMMOCTM Ha paTty onpejeneHus crnpaseanineomn
CTOMMOCTW, CpOKa A0 JAaTbl [AEHEeXHOro noToka W MNPOrHO3HOro 3HayeHus
MHPNAUMM ONa COOTBETCTBYOLWero nepunoga no gopmyne (3):

Dp—Dpn_q

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 HUIILl,,_,)” 365 ,2), 3)

loe:

HOMUWHAJ UH,, - WCKOMOE 3Ha4yeHWe HOMMHANa Ha AaTy Kaxaoro
AEHEeXHOro noToka;

HOMUHAJI UH,_; - BenMynHa HOMMHaNa, pacCyMTaHHasa Ha JaTy
npeawecTBYOLWEro 4eHEeXHOro NnoToka, Ho He paHee
AaTbl pacyeTa cnpaBensiIMBOM CTOMMOCTU. PesynbTtaT
pacyeTa He OKpyrngeTcs,

HOMWHAJ UH,,_; = HOMHUHAJI UH,- Be€enuynHa HOMMHANA Ha A[aTy
onpegeneHns cnpasenivBon CTOMMOCTH;

[TIPOTHO3 MIIll,,_; - NPOrHO3HOE 3HauyeHune UHIAAUNKN, onpeneneHHoe
Ha AaTy npejlwecTByOLWero AeHeXHoro notoka (n-
1).

Ana aonroBbiX LEHHbIX 6YMaF C nHaekcmpyembiMm HOMUHAJIOM, B pacCyeT
BEMIMYNHbI KOTOPOIro BKJ/IOYEHbLI NEPEMEHHbIE, 3HAQYEHNUE KOTOPbIX HE 3aBUCUT OT
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peLleHnNss 3SMUTEHTA, U NpU 3TOM NpPeayCMOTpPEHa ero amopTu3aumsi, HOMMHa bHas
CTOMMOCTb PacCUYMTbIBAETCS Ha [AaTy KaXAoro [AEHEXHOro MnoToKa C Y4yeToM
npeawecTBYOWEro YacTMYHOro NnoraweHns OCHOBHOIo Aosra no ¢opmyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUHAJ UH,, X (1 — CYMM(/Z]0JI11 AMOPT),,_, ,2), (3a)
loe:

HOMWHAJI UH',,- BEIMUMHA HOMMHaNA C y4eToM ero aMopTu3auum - UCKOMoe
3HaYeHMe HOMMHaNa Ha AaTy Ka)XAoro AEHEeXHOro rnoToka
3@ BblYETOM YACTUYHOrO MoraweHuMs OCHOBHOro Aonara c
AaTbl pa3MelleHnsa BbiNnycka (He BK/AKYasd 4acTudHoe
rnoraweHme OCHOBHOIO A0JiIra B COCTaBE AEHEXHOro notoka
n);

HOMWHAJI UH,,- BENn4YnHa HoMMHana 6e3 yyeTta ero amopT1usaummn - 3HadeHue,
paccyMTaHHOEe Ha JdaTy COOTBETCTBYIOLLEro [AEHEXHOro
notoka no ¢dopmyne (3) 6e3 yyeta 4YaCTUYHOro NorawieHus
OCHOBHOrO Aosira € AaTbl pa3MelleHns Bbinycka (C y4eToMm
WHAEKCUPOBAHUSA BEIMYMHbI HOMUHAaNa, YCTaHOB/IEHHOW Ha
AaTy pa3MeLlleHuns Bbinycka);

CYMM(Z10J11 AMOPT),,_;- CyMMa [OflIen 4YaCTUYHOro noraleHmss HOMWHana c
AaTbl pa3MeLlleHns BbiMNyCKa A0 AAaTbl AEHEXHOro rnotoka n
(He BKAKOYasa A0AK YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AEHEeXHOro rnoToka n).

B pacyetr CcyMMbl [AeHeXHOro mnoTOoKa BKJ/lOYAaeTCa CyMMa 4acCTUYHOro
noraweHma OCHOBHOIMO AoJira, ec/iu OHO NpeayCMOTPEHO YC/0BUAMWU BbiMyCcKa B
AaTy AEHEeXHOro rnoToka, paccuutaHHasa no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x J10JIS1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x ZI0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MICKOMasi BENIMYMHA YaCTUYHOIO NnoralleHns HoMmHana
B AaTy COOTBETCTBYIOLErO AEHEXHOIrO NOTOKA;

HOMUHAJI UH,,- BennYMHa HoMMHana 6e3 ydyeta ero amopTm3aumun -
3Ha4yeHune, paccymTaHHoe Ha naTy
COOTBETCTBYIOLLEr0 AEHEXHOro noTtoka no gopmyne
(3) 6e3 yyeTa 4acCTUYHOro noraweHmss OCHOBHOIO
Aonra c AaTbl pa3MelweHunsa Bbinycka (T.e. TONbKO C
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yyeToM MWHAEKCUPOBAHUS BeNUYMHbI HOMMWHanNa,
YCTAHOBMIEHHOW Ha AaTy pa3MeLLeHUs BbiNycKa);
HOMWHAIJ - Be/MYMHA@ HOMWHaNa Ha JaTy pasMeleHus
BbiMycka (6€e3 yyeTa MHAEeKCaUMn 1 amopTmsaunn);
J10J11 AMOPT,, - [ON1S YacCTMYHOro noraweHuss HOMWHana B AaTy
JIEHEXHOro NoToKa n.

2.2.3.BennuynHa nepeMeHHOn CTaBKu KyroHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM MPOLEHTHble CTaBKW He
onpezeneHbl Ha BECb OXMAAEMbIM CPOK obpalleHnsi, CyMMbl ByayLmMX AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKka He onpegeneHa Ha [aTy OUEeHKM WMHCTPYMEHTa,
pacCUYMTbLIBAKOTCS:

e .ON8 LUEeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3HauYeHne KOTOPbIX He 3aBUCAT OT pelleHunst SMUTEHTA, -
ncxoas n3 CTaBku, onpeaeneHHon C y4eToOM NPOrHO3HbIX 3HAYEHUN TaKuX
nepeMeHHbIX NnapaMeTpoB, (pacyeT CTaBKW BbINOMHAETCA No dopmyne,
onpeneneHHOM yCNoBUSAMUM BbiMyckKa),

e 75 NPOYUX LEeHHbIX byMar — ncxoasa u3 CtaBku, 3agaHHon ans Hanbonee
no3aHero KynoHHoro nepuoaa.

PacueT cTaBOK BbIMOJIHAETCS OTAENbHO AJ19 KaXA0ro KynoHHOro nepuoaa.

Ecnu B KauvecTBe nepeMeHHOro napameTpa A9 pacyeTa CTaBKU KynoHa
YCNOBUSIMW BbIMYCKa WHCTPYMEHTa MpefyCMOTPEHA «CTaBkKa WMHMNAUUU»> U UHaA
«CTaBKa [AEHEXHOro pblHKa»34, 3HauyeHMe CTaBKM COOTBETCTBYHOLWEro KyroHa
paccymnTbiBaeTCa no gopmyne, npeaycCMOTPEHHOW YC/I0BUSAMU BbIMyCKa NCXOAS U3
MPOrHO3HOIro 3Ha4YeHUs WMHMNAUMKU, COOTBETCTBYIOLWErO KYMOHHOMY nepuoay, v
MPOrHO3HON0 3HAYEHUS MUHOW CTAaBKW [OEHEXHOro pblHKA COOTBETCTBYHOLEN
cpoyHocTn (nyteM BbibOpa MaKCUManbHOrMO W3 3HAYEHUW, paCCUYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Npn pacyeTe cnpaBen/iMBON CTOMMOCTU OCYLLECTBASETCAS NepecMoTp
6yaywmx [OeHEeXHbIX MOTOKOB Mpu Hanuium o6HoBAEeHHOW uWHdbopMauum o
3Ha4YeHUaX CTaBKM KyrnoHa. HoBoe 3HavyeHne CTaBKM KyrnoHa NpUMeHSeTCsa C AaTbl
Hayana COOTBETCTBYKOLWErO KYMOHHOrO nepuoga, 6amxanwero K pgarte
yCTaHOB/IeHNa cTaBku (HO He no3gHee AaTbl Hayana KYyrMoOHHOro nepuoja, Ha

34 Hanpumep, MAX (MH(bnsmms; KII04eBas CTaBKa)
139



KOTOpbIA CTaBKa YyCTaHOBNeHa, WAM 6osiee paHHero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOpPOro CTaBka YCTaHOBMEHA).

2.2.4.M1pOrHO3HbIe 3HAYEHUS NHPNALNK
ONns nNpOrHo3HbiX 3HadeHunn uHdpnsaumm (MPOMTHO3 UML) wncnonb3ytoTcs

3Ha4YeHuns:
s« BMEHeHHON» UHpNaumm (panee tTakxe — BUML, INF);
"3KCNEPTHbIM MNPOrHO3 0 O6yAyuwmx 3HayeHusaxX UHbNSuUMKM - B Cnydae

OTCYTCTBMSA 3HAYE€HUSA <«BMEHEHHOW» WHONaUMM AN COOTBETCTBYHOLLMX
nepuvonoB. B kKayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX MEpPEMEHHbIX
napamMeTpoB MCMNONb3YTCH MNPOrHO3bl CouManbHO-3KOHOMMNYECKOTO
pa3BuUTuUSA MuHucTtepcTtBa  3KOHOMMYECKOro  pas3Butua  Poccumnckon
denepaummn3s,

Ana Bcex nepuoaoB, AaTa Haydasa KOTopbiX He npesblwaeTr 2028 roa (roa
noraweHmsa Bbinycka O®3 52002RMFS), B kayecTtBe nNporHosa UWHOAALUN
NCMOJIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHnaumm ansa sbinycka O®3 52002RMFS,
paccumTaHHoe no d¢opmyne (5) kak pasHuua Mexay Craskon KB[ B ToOuke,
COOTBETCTBYIOLWEN CPOKY A0 noraweHns Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLlEeHHON OXOAHOCTbIO K NOraleHmIo 3TOro Xe BbINycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ana Bcex nepuoaoB, HauMHawWMXcs B npomexyTtke ¢ 2029r. go 2030r.
(BkNyas), B KayectBe MNporHosa WHOAAUMM  UCNOMb3yeTCs 3HaudeHue,
paccyntaHHoe no cdopmyne (6), ncxoas uU3 3HaYEHUN «BMEHEHHOW» UHMNAUNN
BbiNnyckoB O®3 52002RMFS n 52003RMFS:

_ ts2003~t52002 | (1 + 1NF52030/100)t52003
INF;029-2030 = OKPYTJI (1 + INFygpq/100) 52002 —-11,4 %100, (6)

Fpe:

INF52030 = K]32[52003 - YTMSZOOS' (7)

35 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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INFS2028

INF52030

{52002/ 52003

KBASZOOZ ’ I'<B»Zl52003

YTMSZOOZ ! YTM52003

- 3HayeHue <«BMEeHeHHOM» WHdAAUUMN Ans
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB Mnocne
3ansaTon — pesynbTaT pacdeTta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTaXxX;

- 3HayeHue <«BMEHEeHHOW» WHpNaunUn ang
Bbinycka O®3 52003RMFS, paccumTaHHOEe 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pe3ynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTaxX;

- 3Ha4yeHWe CpeaHeB3BELWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccuuTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4YeTblpex) 3HaKoB Nnocsie 3anaTou;

- 3HayeHune CraBku KB/ B TOuKe,
COOTBETCTBYHOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHuns Bbinyckos O®3 52002RMFS,
52003RMFS;

- cpefHeB3BelleHHasa A0XOAHOCTb K MoraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha pgaty
oueHkun, nybnnkyemas MockoBCKOn bupxen.

Ansa Bcex nepuoaoB, HauynHawwmxca B npomexyTtke ¢ 2031r. go 2032r.

(Bknoyas), B KayecTse

NMporHo3a VIHCDJ'IFILI,VIVI MCNOoJIb3YyETCA 3HAYEHUE,

paccumMTaHHoe no ¢gopmyne (8), ncxoas U3 3HAYEHUN «BMEHEHHOM» MHMNAUMU
BbinyckoB O®3 52003RMFS 1 52004RMFS:

INF2031_2032 = OKPyF.}]

Fpe:

t52004t52003\](1 + ]NF<2032/100)t52004
— 1

—1],4]%100, 8
(1 4+ INF<5430/100)ts52003 * )

INF<3032 = KB/l52004 — YT Ms3004, (9)

1NFSZO30

- 3HayeHue <«BMEeHeHHOM» WHbNAUMM ans
Bbinycka O®3 52003RMFS, paccunmtaHHoe no
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dopmyne (7) € TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAa4YEHUIO B rNpoueHTax;
INF<y035 - 3HayeHue <«BMEHEeHHOW» WHpNaunUn ang
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB Mnocne
3ansaTon — pesynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;
t52003 t52004 - 3HayeHWe CpefHeB3BEWEeHHOro Ccpoka Ao
noratueHums BbinyckoB  O®3  52003RMFS,
52004RMFS, paccynTaHHOE B rogax ¢ TOYHOCTbHIO
A0 4-x (yeTbipex) 3HAKOB NOCNEe 3ansTon;
KB/s52003, KB52004 - 3HayeHue CraBku Kb B TOuUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHua Bbinyckos O®3 52003RMFS,
52004RMFS;
YTMz2003, YTMs2004 - cpeAHeB3BelleHHasa A0XOAHOCTb K NMoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paTty
oueHkun, nybnukyemas MockoBckon bupxen.
Ana Bcex nepuoaoB, HauMHawWwMxcs B npomexyTtke ¢ 2033r. go 2033r.
(BkNyas), B KayectBe MNporHosa WHOAAUMM  UCNOSb3yeTCs 3HaudeHue,
paccyntaHHoe no ¢opmyne (10), ncxoas m3 3HAYEHUIN «BMEHEHHOW» UHMNAUNN
BbinyckoB O®3 52004RMFS n 52005RMFS:

INF2033_2033 = OKPyF.}]

t52005~ts52004 [(1 + INF< 100)%s200s
j( /10000 ) )

(1 + INFgp032/100)%s2004

roe:
INF<p033 = KB/ls2005 — YT Ms300s, (11)

INF<y03, - 3HayeHue <«BMEeHEeHHOM» WHdNAUUnM Ans
Bbinycka O®3 52004RMFS, paccuumTaHHOe 1o
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacydeta no dgopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;
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INF<5033 - 3HayeHue <«BMEHeHHOW» WHINaunumM ang
Bbinycka O®3 52005RMFS, paccumTaHHOE 1o
¢dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB Nocne
3ansaTon — pesynbTaTt pacyeTta no ¢gopmyne (11)
COOTBETCTBYET 3HAaYEHUIO B NpoLeHTax;

t52004 t52005 - 3HayeHWe CpefHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52004RMFS,
52005RMFS, paccunTaHHOE B rogax c TOYHOCTbHO
00 4-X (4eTblpex) 3HaKOB Nocne 3ansaTon;

KB52004 KBAs2005 - 3Ha4yeHune CraBku Kb/ B TOoukKe,
COOTBETCTBYIOLWEN CpeaHEB3BELWEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;

YTMs5004, YTMs5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MOralleHuto BbIMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemass MOCKOBCKOM
bupxen.

[lpumeyaHume:

Mpu  BbINOAHEHUM pacyeTa  INFypa9-2030, INFy031-2032 3HA4YeHMS
nokasatenem INF,o33-2033, INFezo28, INFezg30, INFopgs2, INFoyg33, KOTOpblE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) sasnsawTCcs
3Ha4YeHUSMN B NpoLeHTax, NepeBoaAsATCSA B 3Ha4YEHUS B A0NSX eAMHULbI (NyTeEM
AeneHnsa Kaxxaoro u3 Hmx Ha 100 - yTo ABHO oTpaxeHo B opmynax (6), (8),
(10)). PesynbtaT pacyeta no ¢opmynam (6), (8), (10) cooTBeTcTBYET
3HaYeHMIO B NPOLEHTaxX, OKPYrneHHOMY A0 2 3HAaKOB Nocsie 3ansTon.

Ana Bcex nepunopoB, HadumHawwmxca ¢ 2034 r., B KayecTBe MporHosa
MHDNAUNN NCMOMBb3YETCA 3KCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHuna AoAroBoro MHCTpyMeHTa He npesbiwaeT 2034 r. u
OTCYTCTBYIT UHbIE€ MPOrHO3HbIE 3HAYEHUSA NEPEMEHHbIX NapaMeTpoB, TO BANAHUE
SKCNEepPTHOro nMporHo3a WHdNauMM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
CTOMMOCTW NPU3HaeTCa He3HaYnTesIbHbIM, pacyeTHas LeHa ueHHon 6yMarm MmoxeT
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHMNSLNK
NCMOIb3YTCA UHble HeHabnioaaeMble faHHble UK CPOK MnoraleHus npesbiaeT
2034 r.) BAMAHME 3KCMNepTHOro NporHo3a UHOAAUNMN NPU3HAETCHA 3HAUUTESbHbIM,
pacyeTHas LeHa UueHHOW bymarm knaccmuumpyeTcs B YpOBEHb 3.

143



2.2.5.1pOrHo3HbIE 3HAYEHUS NPOYNX MEepPeMEHHbIX NMapamMeTpoB

MporHo3Hblie 3HAaYEHUA «KOPOTKMUX> CTAaBOK IEGHEXXHOro pbiHka (Ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 MecsiLa BKJ/IIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [EHEeXHOro pblHKA OTHOCATCA cneaytwouwme
naasakoLme rNMpoUeHTHbIE CTaBKKU, €CN OHW NMpeayCMOTPEHbl YC/TI0BUSMU BblMyCKa
OLEHMBAEMOro NHCTPyMeHTa:

e cTaBka RUONIA

e craBka ROISfix co cpokamu 1 Hepgens, 2 Heaenu, 1 mecsuy

e crTaBka PENO, no onepauuam LeHTpanbHoro 6aHka Poccunckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIYNTESIbHO)

e KnoueBada ctaBka LleHTpanbHoro 6aHka Poccumnckon degepaumm

e cTaBka KB/ Ha cpok Ao ogHoro Mecsiua (BK/IHOYUTESBHO).

Ecnn B KauyecTtBe nepeMeHHOro napaMmeTpa npeaycMOTpeHa mnJasatoLlas
NpoLUeHTHass CTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOE 3HayeHume TakKoro
napameTpa (Rates) paccumTbiBaeTcs rno popmyne (12) kak pasHuua mexay CtaBkon
KB B TOuKe, COOTBETCTBYKOLLEN CpeAHEB3BELUEHHOMY CpOKY A0 MnoraweHus
OLEHMBAEMOro MHCTPYMeHTa, U BEeJIMYMHOW «CpefHEen MPOLEHTHOWN MapXu Haj
CTOMMOCTbIO (DOHANPOBAHUS» !

Ratef = (KBAAO norameHuss CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY (Mc,r), 4), (13)
R (P —1000) 14
CoF — KynoH 1000xt "’ .
lpe:
KB40 noramenns - 3HayeHune CtaBku KB/ B ToOUKe, COOTBETCTBYHOLLEN

cpeaHeB3BeLleHHOMY CpOKY Ao noratieHus
OLEHMBAEeMOro NHCTPyMeHTa;

cpMc,r - 3Ha4YeHune <«cpeaHen MNpoUEHTHOM MapXu Haa
CTOMMOCTbIO (POHAMPOBAHMSA», pacCYMTaAHHOE Mo
dopmyne (13) Ha AaTy OULEHKM MHCTPYMEHTa Kak
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MepeyeHb

FIXKyl'[OH

lpumeyaHume:

29007RMFS;
29014RMFS;
29019RMFS;

BbIMYCKOB

cpeaHee apudmeTnyeckoe 3HaA4YeHWW nokasaTtens
«MNpPOLEHTHOM MapXu Han CTOMMOCTbIO
dhoHaAMpPOBaHUA», paccyuTaHHbIX No ¢gopmyne (14),
no Kop3uHe BbinyckoB O®3-T1K;

- 3HaYeHWe <«MPOLUEHTHOW Map>Xwu Hag CTOMMOCTbIO
dboHaMpoBaHUA», paccumtaHHoe no dopmyne (14)
ans  Bbinycka OO®3-MK, Bxoaswero B KOP3WHY
BbiNnyckoB OD3-T1K;

3HayeHne @UKCMPOBAHHOM YacCcTW KyrnoHa Ans
Bbinycka O®3-MNK (HanpuMmep, A4ANS BbINycka
29010RMFS KynoH yCTaHaB/IMBAETCA B BeJIMYUHE
RUONIA + 1.60% wn Benn4unHa FIX,y,,, NPUHMMAETCS
paBHoOM 1.60%);

- ueHa (6e3 yyeTa KYNnOHHOIro A0XoAa) KOHKPETHOro
Bbinycka O®3-K Ha paTy pacyeTa B pybnsax;

- CpefHeB3BEelEeHHbIM CpPOK A0 noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

Ha paTty yTBepXAeHWs HacToslwen pefakuum MeToAUMKWM KOp3MHA BbIMYCKOB
O®3-NK (nepeuveHb BbinyckoB O®3-MK, BkOYaeMblX B pacyeT cpMcyr)
BKJ/IIOYAET CNeayoLlmne BbiMyCKN:

29008RMFS;  29009RMFS;  29010RMFS;  29013RMFS;
29015RMFS;  29016RMFS;  29017RMFS;  29018RMFS;
29020RMFS;  29021RMFS;  29022RMFS;  29023RMFS;
29024RMFS; 29025RMFS; 29026RMFS; 29027RMFS.

O®3-MK, BkAOYaeMblIX B pacyeT  cpMcyr,

nepecmaTtpmuBaeTcsa Ynpasnsawouwen komnanmen .Y. NMNO npmn pasmeweHnn HOBbIX
BbinyckoB O®3-TK.

HoBbin nepeyveHb BbinyckoB OM3-TK, BKAKOYAEMbIX B pacyeT cpMq,r, N AaTa
Hayasa ero NpUMeHeHUs yCcTaHaBNMBalOTCa Ynpasnsawouwen komnaHven A4.Y. MNO
no cornacosaHuiw co Cneymann3anpoBaHHbIM Aeno3MTapmeM U He TpebyioT
onepaTUBHOINO BHECEHUS COOTBETCTBYHOLWMX U3MEHEeHUN B HacToswyto MeTtoauky
(yTBEPXAEHUA HOBOM pefakumm MeToauku).
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Boinyck O®3-MK, wucknw4vaeTrcs U3 pacyeTta cpMceo,p NpU HACTynaeHUmn
Hanbonee paHHen n3 aart:

=[1aTbl NOralweHns BbiNyCKa;

»[aTbl Hayana KYMNoOHHOro nepuoja, C KOTOPOro YCTaHOBJ/IEHbl paHee

HeonpeaeneHHblIE CTaBKM KyrnoHa Ha BECb OXnaaembln CpOK o6pau.|,eHm=|
O®d3-TK.

LleHa P Bbinycka O®3-IK onpeaensiercsa no AaHHbIM MOCKOBCKOW 6upxH,
eC/In OHAa $BNSETCS aKTUBHbIM PbIHKOM B OTHOLWEHUW KOHKpeTHon O®3-TK, B
nopsake, ycrtaHoBsieHHOM [lpaBunamu onpegeneHns CHA pna onpeaeneHus
CnpaBensMBOM LieHbl YpOBHSA 1.
Ecnu Ha paaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IMK He onpeaeneHa (B
T.4. NO NpuynHe TOro, 4to MockoBckass bupxa He saBnseTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He Bko4vaeTcs B
pacyeT cpMcor-

lpumeyvaHune:

MokasaTenb Mg ,r OTPa)aeT NpeMuio CBblille CTOMMOCTU doHanpoBaHmsa (No
CTaBKe fieHeXxHoro pbiHka - RUONIA), KOTopyto MHBECTOPbI 3aKaabiBatoT Npu
nokynke O®3. TakuMm o06pa3oM, pbIHOYHbIE OXUAAHUA MO CTOMMOCTU
doHanpoBaHmns (No MNpPOrHo3HoMy 3HaveHuto ctaBkn RUONIA) BO3MOXHO
onpefennTb Kak pasHuuy Mexay 3HadyeHmem KB/ B Touke, COOTBETCTBYOLLEN
cpeAHeB3BeLEeHHOMY CPOKY A0 noraweHuns gaHHon Od3 n nokasateneM Me,x.
Hanpumep, npu ctaBke 5-netHenn OO3 B pa3mepe 8.57% wn 3HaueHUs M, B
pa3Mepe 0.52% pblHOYHbIE OXWAAHWA MO CpeAHEeMY 3HAYEeHUID CTaBKU
RUONIA B TeyeHune 5 net coctasart 8.05%.

MpoOrHo3Hblie 3HA4YEeHUS CTAaBOK [AEHEeXHOro pblHKa <«cpepHeun»
CPOYHOCTH (ans nnasawWMX MNPOLEHTHbIX CTaBOK Ha  CpoK
npeaocraB/ZieHUs [eHEeXHbIX cpeactB OoT 1 mMecsua A0 2 ner
BKJIIOUMUTEJIbHO)

K cTaBkaM AeHEeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCA creayrouwme
naasatoLliMe NpoLUeHTHble CTaBKWU, €C/IM OHM NpeayCMOTpPEeHbl YCI0BUSIMKU BblNyCKa
OLuEeHMBAEMOro MHCTPYMeEHTA:

scTaBka ROISfix co cpokamun 2 mecsua, 3 Mecsaua, 6 mecsues;
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sctaBka KB/} Ha cpok oT 1 Mecsiua A0 2 net (BKAKYUTENLHO).

Ecnn B KauecTtBe nepeMeHHOro napameTpa npeaycMoTpeHa nJaBatoLlas
NpoLeHTHas CTaBka CpOKOM OT 1 Mecsiua A0 2 NeT, TO NPOrHO3HOEe 3Ha4YeHMe Takoro
napameTpa (Rate;) paccumTtbiBaeTcs no ¢opmyne (15) Kak NporHo3Hoe 3HadeHue
«KOPOTKOW>» CTaBKW AEHEXHOro pblHKA Ha aHaIM3MpyemMomM nepumoae, yBemyeHHoe
Ha pasHuuy Mexay 6e3pncKoBOM AOXOAHOCTbI «CpeAHero» Cpoka M «KOPOTKON»
6e3pncKoBOMN AOXOAHOCTbIO:

Rates = (KB noramerns — CPMcor) + (KBAcpourocrs crasen — KB4 e ), (15)
lpe:

KB/ pounocrs crasxn = 3HadeHne CtaBkn KB B Touyke, COOTBETCTBYOLLEN
CPOYHOCTM CTaBKWU [AEHEeXHOro pblHKa (Hanpwumep, ecnu
3Ha4yeHMe CTaBKM KyroHa onpeaenseTrcs KakK 3HadeHue
6ecKkynoHHOW fO0XO0A4HOCTM rocbymar Ha Cpok 24 mecsiua, TO
KB ans 2-x ner);

KB4 jens - 3HaveHune Craskn KB/[ B TOUKe, COOTBETCTBYIOLWEN CPOKY
B 0.0027 roaga.

[lpumeyaHume:

Mpn onpeaeneHnn 3HaveHUsa KB/pounocrs crames TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM MEpPEMEHHOro napaMeTpa nMJaBalowWen npoLEeHTHON CTaBKMW,

onpegensieTcs B nopsigke, yCTaHOBMIEHHOM B N.1.2. HacToswen MeToanku.

MporHo3Hble 3HaYeHUA <« AJIMHHbIX>» CTAaBOK pblHKAa kanutana (pans
nJaBamloLWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUS AEHEeXHbIX
CpeAacTB cBbiWwe 2 NieT).

K «ONMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA criefylowme nnaasatouwme
NMPOLEHTHbIE CTaBKW, €CIM  OHW NpeayCMOTpPEHbl  YCI0BUSMUM  BblNyCKa
OLEHMBAEMOro MHCTPyMeHTa:

e cTaBka KB/[] Ha cpok cBblwe 2 nerT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayectBe nepeMeHHOro mnapaMeTpa MWCMNOJIb3yeTCcs MnaBakoLas
NPOLUEHTHAass CTaBka CPOKOM OT 2-X JieT, TO MNPOrHo3HOe 3HayeHue TaKoro
napameTtpa (Rate;) MpUHMMAETCAa paBHbIM 3HadyeHuto CtaBknm KB/l B TOuke,
COOTBETCTBYHOLWEN CPOHHOCTM TaKOW Nniasakrowen NpoueHTHOMN cTaBku (HanpuMmep,
eCin  3HayeHune CTaBKM KyMnoOHa onpenensieTcd Kak 3HadeHune 6eCcKynoHHOMU
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AoxoAaHocTn rocbymar Ha cpok 5 neT, To CtaBka KB/l paccumnTbiBaeTcs Ass Ccpoka
B 5 ner).

[lpumeyvaHmne:

Ecnn B KayecTBe nepeMeHHOro napaMeTpa WCMosib3yeTcsa nfaBarowas
NPOLUEHTHasd CTaBKa 3auMMCTBOBAHMSA Ha pblHKe Kanutana («4JIMHHaa»
CTaBKa), TO PbIHOYHbIA PUCK U3MEHEHWUS MPOLEHTHOW CTAaBKN NO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOJSIbKO PUCK U3MEHEHUS KpeaAWTHOro cnpena) um
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB WU UX
AVCKOHTUPOBAHUA  UCXOAA M3  TeKyWMX  MNPOUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHo3sHbie 3HAaUEeHUA NMpPoUYMX NepeMeHHbIX napamerpoB (NOMMUMO
CTaBOK 1EHEeXXHOro pbiHKa).

Mpy OTCYTCTBUM HabMOAAEMbIX [aHHbIX O MPOrHO3HbIX 3HAUYEHUNAX
NnepeMeHHbIX napaMeTpoB (Hanpwumep, pocT BBI) ucnonb3yeTcss 3KCNepTHbIN
NPOrHo3 0 6yAyLWMX 3HAUYEHUAX MEPEMEHHOrO NapaMeTpa. B kayecTBe AaHHbIX O
MPOrHO3HbIX 3HAYEeHUAX TMEPEMEHHbIX MapaMeTpoB WCMOJb3YOTCS MPOrHO3bI
coumanbHO-3KOHOMUYECKOr0o pa3BuUTUS MUHUCTEPCTBA SKOHOMUYECKOrO Pa3BUTUS
Poccuiickon ®egepaunnss,

2.3. OnpepeneHve CTaBKM ANCKOHTUPOBaHUA
CTaBka OUCKOHTUPOBaHMA ByayLmx AeHEeXHbIX NOTOKOB onpeaensercsa Ang
AO0NroBOW LeHHOoM ByMarm Ha KaxAayl AaTy pacyeTa cnpasBeisiMBon CTOMMOCTMU.
CraBka AWUCKOHTMpoOBaHMA npuHuUMaeTca pasHon CrtaBke KB[ B Touke,
COOTBETCTBYIOLEN CpelHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LEeHHOMN
bymarun, yeenM4eHHOM Ha COOTBETCTBYKOLEE 3HAYEeHMe KpeaUTHOro cnpeaa:

o 3KCnepTHOEe 3HayeHue KpeauTHOro Ccrpeaa;

o MeAMaHHOe 3HayeHme U3  auanasoHa  KpeauTHbIX  Crpenos,
onpezeneHHoe AN PeUTUHIOBOM rpynnbl AOJrOBOM LeHHOW byMaru B
COOTBETCTBMM C N.3. Hacrtoswen MeToamKn - ecnum He 3a4aHo
SKCNepTHOe 3HayeHWe KpeauTHoro crnpeja (3a MUCKIKYEHUEM
AONroBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV pentnHrosowm rpynne,

36 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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MeAMaHHOE 3HAaUYeHMEe KpeaUTHOro cripeaa Ansi KOTOPbIX ONpeaensieTcs
B 0CO60M nopsiake);

o ANS rocyAapCTBEHHbIX LUEHHbIX 6yMar (Tonbko Ans deaepanbHbIX
LeHHbIX 6yMar) MeaMaHHOe 3HayeHWe KpeaAuTHOro  cnpeaa
NpUHMUMaeTcsl paBHbIM 0.

[lpumeyvaHne:

Ecnn 3HauyeHne KpeauTHOro cnpega YyCTaHaB/MBAEeTCAa UCxoasd U3
HabnpgaemMblx AaHHbIX (B TOM 4uC/e Ha OCHOBE KpeaAuTHOro crnpega no
aHaNOrMYyHbIM BblNyCKaM AAaHHOMO 3MUTEHTa, MeAMAaHHOIro 3HayeHusa crnpega
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMU0/ANCKOHT 3a ocobble
YyC/l0BMSA Ha OCHOBe HabnwaaeMblX AaHHbIX), pacyeTHas LeHa ueHHon 6ymaru
MoXeT ObITb KnaccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX cny4asx
pacyeTHas LeHa UueHHOW bymarm knaccmpuumpyeTcsa B YPOBEHb 3.

PErNMTAMEHT PACHETA KPEAUTHOTIO CNPEAA ANsA AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTtcTBMM C HACTOSIWMM  pernamMeHToM  KpeauTHbIn  crnpej

paCCyHUTbIBAETCA O/14.

=  [0/IrOBOM LUEeHHOW ByMarn, HOMMHUPOBAHHOM B pybnsax (3a UCKNOYEHMEM
rocyaapCTBEHHbIX LeHHbIX bymar PO).
Ona uenen pacdeta KpeaUTHOro cnpefa OCYLUeCTBASeTCs credyloLas

nocnenoBaTesibHOCTb AEMCTBUN B OTHOLIEHUW AOSITOBOWN LleHHOW 6ymarn:

* B 3aBMCUMOCTM OT HaMuMsa WUAM OTCYTCTBUS KPEeAUTHOro penTuHra y
Bbinycka3’ (a B €ro OTCYTCTBUW Yy 3MUTEHTA WM MOPYUUTENS WUIN
3aeMumKka no BbiNycKy (NpUMeHUTenbHO K SPV)) [4ONArOBOW LEHHOWM
6ymaru, onpepensieTcs NpUHaANEXHOCTb UEeHHOW 6ymarm K OoAHOW U3
yeTblpex  PEeNTUHIOBbIX  TPynn, MpeayCMOTPEHHbIX  HACTOSLWMM
PernameHToM;

* MWHMMaNbHOE, MaKCMMasbHOE W MeAMaHHOE 3HA4YeHUst KpeaUTHbIX
cnpenoB  An9  AONroBOWM  UeHHoOWM 6yMarnm npuHMMalrTCs  paBHbIMU
COOTBETCTBYHOLIMM 3HAYEHUAM KpeaUTHbIX CNpeaoB, pacCYMTaHHbIM ANs
PEUTUHIOBOW T[pynnbl, K KOTOpPOWM OTHeceHa UuUeHHaa ©6ymara (3a

37 cnonb3yeTcs KpeaAUTHbIA PENTUHI MO LKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOIMO AoJra
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NUCKIOYEHMEM LEHHbIX byMar, oTHeCceHHbIX K IV penTuUHroBown rpynne,
ANS KOTOpbIX KpeauTHbIN crnpeg onpeaenserca B ocobom nopsake,
npeayCMOTPEHHOM HACTOSIWMM PernaMeHToM).

Ons cy6opaAnHNPOBAHHbBIX AOMFOBbIX MHCTPYMEHTOB (06nuraummn KpeamTHbIX
opraHusauMin B Clyyae OTCYTCTBMS pEeWTUMHra BbiNyCKa WKW  OEerno3uTOB)
yCTaHaBNIMBAETCA AOMNOSIHUTENbHAs npeMus 3a CybopAMHMPOBAHHOCTb, Ha
KOTOPYIO YBENMUYMBAIOTCSA pacHeTHbIE BE/TMYMHbI MUHUMAsIbHOM0, MakCMManbHOro u
MeAMaHHOro 3Ha4YeHMn KpeaAWTHbIX CrnpeaoB B Ciy4dasax, NpPeayCMOTPEHHbIX
NyHKTaMM Hactosawmm [lpunoxeHuem. T[pemms 3a cybopaMHMPOBAHHOCTb
onpeaensieTcss C y4yeToM AOCTYMHOM PbIHOYHOM WHMOpMauMm O crnpepax 3a
cy60paAMHMPOBAHHOCTb CONOCTAaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeneneHns KpeauTHOro crnpega BBOAATCA chneaytowme

PENTUHIOBbIE TPYyNnMbl:
PentuHrosaas rpynna I - HauBbICWM/MaKCUMalbHbIA  YPOBEHb
KpeanTocnocobHOCTN, (PUHAHCOBON HALEXHOCTM MO CPAaBHEHWUIO C APYrMMMU
SMUTEHTaMM, BblMyCKaMu LEeHHbIX bymar nnu ¢durHaHcoBbIMMK
obazatenbcTtBaMnu. B yKasaHHYKO pPEuTUHIOBYK Tpynny BK/IOYAKOTCA
[0NroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HaumoHanbHOM wWwkKane
AKPA (AO)).
JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuinckon ®egepaummn, oTHOCATCHA K penTuHrosomn rpynne 1.
PentuHrosaa rpynna II - BbICOKM YpOBEHb KpeauMToCnocobHOCTH,
(pnHaHCOBOW HaAEXHOCTU (OT YMEpPEeHHO BbICOKOrO A0 BbICOKOIro) npu 3TOM
NpuUCyTCTBYET HeKoTopas 4YBCTBUTENIbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
3KOHOMMUYECKMX YCNOBUAX. B yKa3aHHYIO peUTUHIOBYIO rpynny BK/IKOYAKOTCA
AONroBble  WHCTPYMeHTbl € pentuHrom ot A-(RU) ano AA+(RU) (no
HaumoHanbHon Wwkane AKPA (AO)).
PentuHrosaa rpynna III - cpegHuii ypoBeHb KpeauMTOoCnoCO6HOCTH,
dprHaAHCOBOM HaAEXHOCTU (OT YMEpPEeHHO HWU3KOro A0 cpeaHero), npwu 3ToM
NpUCyTCTBYET BblCOKas YyBCTBUTENIbHOCTb K BO34ENCTBUIO
HebnaronpuaTHbIX  MepeMeH B  KOMMep4yecKkux,  (WUHaAHCOBbIX U
3KOHOMMUYECKMX YCNOBUAX. B yKa3aHHYIO peMTUHIOBYIO rpynny BK/IOYAOTCSA
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AONroBble MHCTPYMeHTbl C penTtuHrom ot BB+(RU) amo BBB+(RU) (no
HaunoHanbHon wkane AKPA (AO)).
PentnHrosas rpynna IV. B ykasaHHYO PEATUHIOBYIO FPYynny BKAKOYAOTCA
AO0/IrOBble UHCTPYMEHTbI:
= 6e3 penTuHra, NpUCBOEHHOro PENTUHIOBbIMW areHTCTBaMM, yKa3aHHbIMU
B Tabnuue 1, nnu
= C peuntnHrom Hmxe BB (RU)+ (no HaumoHanbHoW wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PerTUHroBble rpynnbl MOryT 6bITb NepecMOTpPEeHbI NP BbINOJIHEHUM OAHOMO
N3 crefyrLwmnx yCcrioBun:
e BHeECeHWe W3MEeHEeHMN B MEeTOAMKY pacyeTa WM COoCTaB WHAEKCOB
MocKoBCKOMN BUPXMU;
e MpoYMe WU3MEHEHMA Ha pPblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU AN
uenen onpeneneHns pemTUHrosblX rpynm.
NMpoBepka ycnoBunW ANs MnepecMoTpa PEUTUHIOBbLIX pyrnn MpoBOAUTCS
eXxekBapTabHO.

3.2.Mopaanok onpeaneneHns NpuUHaaseXXHoOCTU AOJICOBOro MHCTPyMeHTa K
PEeUTUHIroBOM rpynne
OnpepeneHve NpUHAANEXHOCTU LOJSITOBOMO MHCTPYMEHTA K PEeNTUHIOBOM
rpynne BbINOSIHAETCSH Ha OCHOBaHMU AaHHbIX BeAyLWMX PeuTUHIOBbIX areHTCTB B
cooTBeTCcTBUM C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHMe WKaN PeMTUHIOBbIX areHTCTB

HauuoHanbHas wkana ana Poccuiickon depepauum .
PentnHroBsasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATuHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA|ru], .
PentnHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeATnHroBas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru]|
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PeiTHroBsas

bonee HU3KNIN PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV

Mpwn HaNN4YMKM y AOArOBOM LeHHOM ByMarn, ee aMUTEHTa UK Nopy4vnTens unm
3aeMuwmKka Mo BbINyCKYy (ANpUMeHUTeNnbHO K SPV) HEeCKONbKUX PEeNTUHIOB,
BblbMpaeTcss HanboNbLWMN N3 UMEKWMXCS aKTyasbHbIX KPeAUTHbIX PEeNTUHIOB, C
y4yeToM crneayLlero:

" MpUM HaAUMYUM PENTUHra BbINyCKa MWcCNonb3yeTcsa Haubonbwnii wu3
aKTyanbHbIX KpeauTHbIX PENTUHIOB BbIMycKa, NMPUCBOEHHbIX
Pa3SIMYHbIMU PENTUHIOBbLIMW areHTCTBaMu;

* B OTCYTCTBMM PpEeNTUHra BblMNyCKa, MPUCBOEHHOro XOTsd O6bl OAHUM
PENTUHIOBbIM AreHTCTBOM, MPU HaINynuU peUTUHra SMUTEHTa LEHHOM
6byMarm wncnonb3lyetcs HambonblWMii K3  aKTyalbHbIX KpeaUTHbIX
PENTUHIOB 3SMUTEHTA, TMPUCBOEHHbIX Pas/iIM4HbIMU  PENTUHIOBbIMU
areHTcTBaMmu;

* B OTCYTCTBMM pEUTUHra BbIMyCKa U 3MUTEHTA, NPUCBOEHHOro XOTs Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaIUUYUKM PENTUHra nopyyduTens
WU 3aemMimnkKa no BbINyCcKy (NpuMeHwuTenbHO K SPV) ueHHou 6ymaru
ncnonb3yetcss HaumbonblWKMM U3  aKTyasibHbIX KpeaAUTHbIX PEUTUHIOB
nopyuuTens wWnuM 3aeMuwmka no BbiNycky (NpuUMeHuTenbHO K SPV),
NPUCBOEHHbIX Pas3/INYHbIMN PENTUHIOBbIMU areHTCTBaMM.

3.3.0cobeHHOCTM onpepeneHus kKpeautHbix cnpepos ansa I, II, III
PEUTUHIOBbIX rpynn

KpeanTtHbin cnpepn ansa pentuHrosblx rpynn I, II, III paccuymTbiBaeTcs Ha
KaXkayo paTty onpeneneHumsa cnpasensiMBon CTOMMOCTM A0ITOBOr0 MHCTPYMEHTA.

Mpu BbluncneHmn kpeautHoro cnpepa I, II, III penTUHroBbIX rpynn
NCMoNb3yeTcqd MeauMaHHOEe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOpProBbiX AHen (<= gaTbl onpeaesieHns cripaBeasiMBon CTOMMOCTH).

Ana pacyeTta MeAMAHHOro 3HadeHuna KpeautHoro cnpega I, II, III
PEUTUHIOBbLIX FPYNn  MUCNONB3YKTCA  3HAYeHUs  AOXOAHOCTM  cnepylowmx
06/IMrauMoHHbIX MHAEKCOB MOCKOBCKOM 6upXK, pacKkpbiBaembiX MO UTOram
KaXJoro ToproBoro AHs Ha cante MOCKOBCKOW BUpxu:

a. NHaekc koprnopaTuBHbiX obnuraumn (> 1 roga, pentnHr = AAA(RU))
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Tukep:RUCBTRAAANS

Onuncanune nHpgekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApXMB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHoekc kopnopaTuBHbiX obnuraumm (> 1 ropa, A-(RU) < pentnHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3Ha4veHui:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaoekc kopriopaTtuBHbiX obnuraumn (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeantHoro cnpega ans I, II, III penTUHroBbIX rpynn
OCYLLEeCTB/IAETCA B cneaytowem nopsake:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcs KpeaAWTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOproebix AHen (16):

Ser1 = (Yrucrraaans — KBZlrucaTrRAAANS) X 100, (16)
loe:
Spri - 3HayeHus cnpeaa, paccyuTaHHbie B 6a3UCHbIX
MYHKTaXx;
YRUCBTRAAANS - poxogHoctb mHaekca RUCBTRAAANS, packpbliTas

MockoBCKOM 6upxen;
KB/lguceTrRAAANS - 3HaAueHume CtaBku KB/, B ToOuKke, COOTBETCTBYIOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiTon
MockoBCKOM Bupxen.
PaccunTbiBaeTCd MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spf;  3a
nocneaHune 20 ToproeBbixX AHeN (MeanaHa U3 NoNyvYeHHoro psaa Seri).
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Mpu pacyeTe MeAMAHHOro  3HaA4YeHUss  KpeauTHoro  crnpeda  Spy
NPOMEXYTOUYHbIE OKPYF/IEHUSI 3HAYEHUA Spr1 He npousBoAsTcs. [lonyyeHHoe
MeAMaHHOE 3HayeHue KpeaAWTHOro cnpeaa SP, OKpyrnsieTcs no npasBuiam
MaTeMaTUYECKOro OKpPYr/IEHUSA A0 Lenoro 3HayeHnst 6asncHbIX NyHKTOB.

PehtunHrosas rpynna II
PaccumnTtbiBaeTcs KpeauTHbIM cnped Serix 3a Kaxabin u3 20 nocnegHux

TOproebix agHen (17):

Serit = (Yrucerraza — KB/lruceTrRA2A) X 100, 17)
lpe:
Sprin - 3Ha4yeHMa cnpepa, paccymTaHHble B 6a3MCHbIX
NYyHKTaXx;
YRUCBTRAZ2A - jpoxopgHoctb uHaekca RUCBTRAZ2A, packpbiTas

MockoBckomn 6upxen;

KB/lRucBTRAZA - 3HayeHune CtaBku KB/ B TOUKe, COOTBETCTBYIOLLEN
aropaumm MHAeKca RUCBTRA2A pPaCcKpbITOM
MockoBCKOM Bupxen.

PaccunTbiBaeTcss MeauMaHHOe 3HadeHue KpeauTHoro cnpepa Spf;  3a
nocnegHune 20 TOproebixX AHeW (MeanaHa U3 NoJIYYEeHHOro psaa Seri).

Npn pacyeTe 3HayYeHUs  MeAMAHHOro  KpeauTHOro  cnpeda  Spiy
NMPOMEXYTOUYHbIE OKPYrNeHuUs 3HayeHUW Spriz HE npomssBoaaTcs. llonyyeHHoe
MeAnaHHOe 3HayeHue KpeaUTHOro cnpepa Spf; OKpYrnserca no npasuiam
MaTeMaTU4YeCcKoro OKpyrieHus A0 Luefnoro 3HayeHmns 6a3ncHbIX MyHKTOB.

PevtunHrosas rpynna III

PaccunTbiBaeTCcs KpeauTHbIM criped Serw 3@ Kaxablh mn3 20 nocneaHux
TOproebix AgHen (18):

SPFIII = (YRUCBTR2B3B - KBARUCBTR2B3B) X 100' (18)
loe:
Sprin - 3HayeHua cnpega, paccyuTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTR2B3B - pgoxogHocTtb wmHaekca RUCBTR2B3B, packpbitad

MockoBcKkomn 6upxen;
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KBlRycBTR2B3B - 3HayeHune CtaBku KB/ B ToUKe, COOTBETCTBYHOLLEN
aopaumn  mHaekca  RUCBTR2B3B  packpbiton
MockoBCKON Bupxen.

PaccunTbiBaeTcs MeAMaHHOe 3HayeHue KpeauTHOro cnpega Sphy;  3a
nocnegHune 20 ToprosbiX AHeN (MegnaHa uU3 NoayvyeHHoro psaa Seriir).

Mpn pacyeTe 3HAYEeHUMA  MeAMaHHOro  KpeauTHOro cnpeda  Sphp
MPOMEXYTOUYHbIE OKPYIr/IEHUS 3Ha4YeHUN Spriimr He npousBoaaTcd. [lonyveHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpeaa Spf OKpyrnseTrcsas no npasuiam
MaTEMaTUYeCKOro OKpyrneHuns Ao Lesoro 3HadyeHusa 6a3mncHbIX MyHKTOB.

3.4.0co6eHHOCTM onpeaeneHnsa KpeanTHbiX cnpenoB ana IV penTUHroBom
rpynnbi
C y4yeTOM Hannums B AaHHOW rpynne AONroBblX MHCTPYMEHTOB HU3KOro
KpeauTHOro KadecTtsa, B T.4. npeaaedonTHbIX, @ TaKXe A0AroBbIX MHCTPYMEHTOB
YAOBNETBOPUTENIbBHOIO KpPeaAUTHOro KayectBa, HO 6e3 penTuHra, MeaunaHHbIN
KpeaUTHbIN cnpea Spfy PacCYMTbiBAeTCS HA MHAMBUAYANbHON OCHOBE ANS KaX4oro
AOJITOBOr0 MHCTPYMEHTA.
3HayeHMe MeAMaHHOro KpeauTHOro crnpepa Ans AONrOBOr0 MHCTPYMEHTA,
BKJIIOYUEHHOro B IV PENTUMHIroBYK rpynmny, pacCyYMTbIBAeTCS Ha KaxAayw gaTty
onpeaeneHns cnpaBensiMBon CTOMMOCTU AOJITOBOFO MHCTPYMEHTA B ClieAyHLWEM
nopsaake3é:
HE pexe 4YeM Ha nocieaHUA AeHb KaXaoro KBapTana Ans AONroBoro
MHCTPYMEHTA OonpeaenseTcs 3Ha4eHne KpeauTHOro cnpega C NpMMeEHeHneM
OAHOro M3 NepPeYnCNeHHbIX HMXe cnocoboB (Aanee — 3KCNEepTHOE 3Ha4YEeHUE
KpeantHoro cnpega). OpHOBpEMEHHO ANs  AONroBOr0  MHCTPYMEHTa
onpeaensieTcs BeNMUYMHA OTK/IOHEHMS 3KCMEPTHOro 3Ha4yeHus KpeauTHOro
cnpena OT 3Ha4YeHUS MeAMaHHOro KpeauTHOro cripeda, pacCYMTaHHOro Ans
ITT peMTUHroBOMW rpynnbl Ha 3Ty Xe AaTy (ASprqi—iv));

MeAWaHHbIN KpeauTHbIN cnpeg Spt;y A9 4ONTOBOro MHCTPYMEHTa npusHaeTcs
paBHbIM (B nopsake ybblBaHUS npuopuTeTa):

38 Ecnin Ha paTy onpeaeneHvs cnpasBeannBoii CTOMMOCTY AONTOBOM LieHHONM 6yMarn, BKIOUYEHHOM B IV
PENTUHIOBYIO FPYNNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A/ Heé He YCTaHOBIEHO, TO pacyeTHas
LieHa Takol AONrOBOM LeHHOW Bymaru onpeaeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX NOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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* 3KCMEepTHOMY 3HAYeHWUIO KPEeAUTHOro cnpena, €C/iM OHO PacCyYMTaHO Ha
AaTy onpeneneHus cnpaBeasiMBoii CTOMMOCTM AO/ITOBON0 MHCTPYMEHTA;

* 3HAUYEHUIO MeAMAHHOro KpeauTHOro crnpeaa, paccymMtaHHomy ans III
PENTUHIOBOW Tpynnbl Ha AaTy onpeaeneHus cnpaBeasinBoi CTOMMOCTMU
AOSITOBOrO  MHCTPYMEHTA M YBEIMYEHHOMY HA BEMYUHY  ASptqp 1y,

paccyYMTaHHyl Ha Haubonee NO34HIOK AaTy ornpeaeneHns 3KCnepTHOro
3Ha4YeHna KpeauTHOro crnpeaa Ans AaHHOro A0NroBoro MHCTpyMeHTa.

B uenax Hacrodwero nyHKTa B pacyeTe 3HayYeHus MeaMaHHOro KpeamTHOro
cnpega pana  III pernTuMHroBomM rpynnbl  HE  yyuUTbiBaeTcad nMpeMums  3a
cybopANHNPOBAHHOCTL B Cliyvyae, e€ecnan  [AO0JIrOBOM  WHCTPYMEHT  sBNAseTcs
cy60opaAMHNPOBAHHbBIM.

Npu pacyeTe 3KCMEpPTHOro 3HAYEHUA KPeAUTHOro crnpeaa MaKCUMasbHO
MCNONb3YTCA HabnogaeMble pblIHOYHbIE AaHHble. HMXe npuBeaeHbl BO3MOXHbIE
MEeToAbl pacyeTa 3KCNEepTHOro 3Ha4YeHna KpeaAnTHOro cnpeja B nopsake ybbiBaHUS
npuopuTeTa rno MCNoJIb30BaHUIO PbIHOYHbIX AAHHbIX:

. Ecnu y sMmuteHTa mnmMmeroTca B obpalleHun Apyrue BbliMYCKU A0STOBbIX

UeHHbIX 6yMmar, no KOTOpbIM CyWEeCTBYEeT aKTUBHbIA pPbIHOK W WMEITCH

AOCTYMHblIE LUEeHbl YpoBHA 1 wepapxuum CcrnpasBeanmeson CTOUMOCTU, TO

MeAnaHHOe 3Ha4YeHne KpeauTHOro crnpeaa paccuuTtbiBaeTca no ¢gopmyse (19)

KaK cpefHee 3HaYeHne OTKNOHEHUN 3PPEKTUBHON AOXOAHOCTM K NOralleHuto

(obepTe) Takmnx BbinyckoB oT CtaBkn KB ans cpeaHeB3BeELWEHHOr0 Cpoka A0

noraweHnsa (odepTbl) COOTBETCTBYIOLWErO BbIMyCcKa.

Si., = OKPYTJI(CP3HAU(YTM; — KBJ;),4) X 100, (19)
lpe:

Shtv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeja,
paccynTaHHble B 6A@3UCHbIX MYHKTaX;

YTM; - appeKkTnBHaAA OXOAHOCTb K noraweHuto (odepTte)
Nno CpeAHEB3BELIEHHOW LieHe j-ro BbiNyCcKa A0/Ir0OBOW
ueHHon bymaru, packpbiTas MOCKOBCKOW bupxen;

KB/; - 3Ha4veHune Crasku KB/ B TOUKe, COOTBETCTBYIOLLEN
CpefHeB3BELIEHHOMY CpOKYy A0 noratweHus
(obepTbl) i-ro BbiNycKa AONrOBOM LeHHOoW Bymaru;

i - MAeHTUdUKaATOp BbIMyCKa AONrOBOM  LEeHHOM
6yMarn asMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.
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pe:

Ecnu BbiNnyCKy A0OATOBOM LeHHOM ByMaru nam aMUTEHTY /NOpYyYnTENto Unm
3aeMLUMKY Mo BbiNycKy (MpuMeHnTenbHO K SPV) 3Toro Bbinycka npmcBoeH
PEUTUHI HAUWMOHAJIbHbIM PEWUTUHIOBbIM aAreHTCTBOM, YKa3aHHbIM B
Tabnuue 1, TO MeAMaHHOE  3HA4YeHuMe  KpeauMTHOro  cnpeja
paccynTbiBaeTca no gopmyne (20) Kak cpeaHee 3Ha4YeHUeE OTKIIOHEHUM
3 PeKTUBHON AOXOAHOCTU K noraweHuto (odepTe) BbINyCKOB A0IOBbIX
LeHHbIX 6yMar ¢ TakuM e nnn 6NmM3KNMM KpeauTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM MNPU3HAETCA aKTUBHbIM U NMETCA HabntoaaeMble pblIHOYHbIE
ueHbl ypoBHa 1, ot CraBku KBJ[ Ana cpeaHeB3BeWEHHOro cCpoka Ao
noraweHnsa (odepTbl) COOTBETCTBYIOLLENO BbINyCKa.

BAn3kuM KpeauTHbIM PENTUHIOM NPU3HAETCHS KpeaUTHbIN PEeNTUHT,
KOTOPbIN OTKJIOHSEeTCS oT KpeauTHOro penTunHra
SMUTEHTa/BbinNycka/nopyyntens/ nNo BbINYCKY Ha +/- OAHY KpPeaAUTHYHO
CTyNeHb.

SPty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)

Setiv - MeAMaHHOe 3HauyeHne KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3NCHbIX NYHKTaxX;

YTM; - appeKkTnBHaAA AOXOAHOCTb K noraweHuto (odepTte)
no cpefHeB3BELUEHHOW LieHe j-ro Bbiycka A0JroBou
LeHHoW bymarun, packpbitasd MOCKOBCKOW bupxen;

KB/ - 3HadeHune CtaBkn Kb/l B Touke, COOTBETCTBYHOLWEN
cpeaHeB3BELIEHHOMY CPOKY A0 noraweHuns / odepTsbl
j-ro BblNycka A0/rOBOM LeHHOW byMaru;

Ji -  UAeHTUdUKATOp BbINyCKa A0JrOBOWN LEHHOM
6ymMarm, OT/IMYHOro OT OUEHMBAEMOro, C TakKuUM Xe
nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.

Mpu OTCYTCTBUM pPENTUHIa BbiNyCKa AOJITOBOW LeHHOW Bymarn, aMnTeHTa

/ nopyuymTenss 3TOro BbiNyCKa, MPUCBOEHHOr0  HaUMOHAJIbHbIM

PEUTUHIOBbIM aAreHTCTBOM, YKas3aHHbIM B Tabnuue 1, MeanaHHoe

3Ha4yeHue KpeaUTHOro crnpeja paccynTbiBaeTCcA:

o KakK OTKNIOHeHue 3PPEeKTUBHOM AOXOAHOCTU K noraweHunto (odepTte)
BblMyCKa AO/IrOBOM LEeHHOM 6yMarm aHalorMyHoro KpeaumTHOro
KayecTBa, PblHOK MO KOTOPOMY MpPU3HAaeTCsa aKTMBHbIM U MMEKTCS
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PbIHOYHbIE LEeHbl YPOBHS 1 mMepapxuu cnpaBennnBon CTOMMOCTWU, OT

CraBku Kb/l ona cpegHeB3BeLEeHHOro cpoka Ao noraweHusa (odepThbl)

COOTBETCTBYIOLLLEr0 BbiNyCKa.

AHanornyHoe KpeamTHOE KayeCcTBO MOXeT onpefenarbCa  Ha

OCHOBa@HWM MNPUCBOEHHOIr0 KpPeaUTHOro peuTuHra ucxoasd wu3

BHYTPEHHEN MEeTOAUKW onpefesieHUs BENNYNHBI KPeaUTHOro pucka.

o KakK MeAnaHHOoe 3HavyeHue KpeAUTHOro crnpeaa, paccuntaHHoro ang IIl

PENTUHIOBOW Ipynnbl, yBE/IMYEHHOE Ha BENNYNHY AFD.
BennunvHa AFD onpegenserca KakK pa3HuMua Mexay B3BEleHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTU BblIOOPKWU BbiNMyCKOB
AONroBbiX LUeHHbIX 6ymar k CrtaBke KBJ[] B TO4YKe, COOTBETCTBYHOLLEN
Aopaunmn3® BbiMycka, U 3HAa4YeHUEM cpeaHero 3a psa COMoCTaBMMbIX AaT
cnpega pgoxoaHoctu mHaekca RUCBTR2B3B, ncnonb3yemoro gnasi pacyera
KpeauTHoro cnpega III pentuHrosown rpynnbl, K 3HadyeHuto CtaBku KB/ B
To4yKe, COOTBETCTBYOWEN Aopaumn® niaekca RUCBTR2B3B.
BblbopKa BbIMYCKOB A0AMOBbIX LEHHbIX 6yMar BKAKO4YaeT BCe BbiNycku 6e3
pentMHra*’  gonro.biIx LEeHHbIX  6yMar  pOCCMMCKMX  3MUTEHTOB,
HOMMHWPOBAHHLIX B pybnsx, (3a WUCKAYEHMEM roCyLapCTBEHHbIX LIEeHHbIX
éymar P® U ueHHbIX bymar cybbektoB Poccuinckon ®depepauumun). U3
NoNy4YeHHOM BbIGOPKM WCKIOYAKOTCSA BbIMNYCKUM AOMTOBbIX LEHHbIX 6yMmar
SMUTEHTOB, JOMNyCcTUBWMUX AedonTt*? xoTa 6bl ogHOro o0643aTenbCTBa,
NpeaycMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM AOSTOBbLIX LEeHHbIX byMmar, a
TakKXXe [ONroBble LUeHHble 6yMarM KOeKTOPCKUX KOMMaHWnW, BBUAY
cneundukm Npoduns pucKoB TaKMX KOMMAHUN.

3.5.Mopspnok onpepeneHusa pAuanasoHa KpeauMTHbIX crnpeaoB Ans
PEeATUHIOBbIX rpynn
Bbl6bop Anana3oHa AMana3oHOB KpeaAUTHbIX CNpeaoB AN1S PEUTUHIOBLIX FPYMMn
I, II, III ocHOBbIBaEeTCA Ha cneayrweM:

39 Mliopaumsi, onpefeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpXH.

40 [opauuns, packpbiBaeMass MOCKOBCKOM Bupxen.

41 PEATMHI, NPUCBOEHHbIN HALMOHANIbHbIM PEATUHIOBbLIM areHTCTBOM

42 OnpeaeneHve a4ehoNTOB NPOM3BOAMTCS Ha OCHOBAHWUM NYBANYHBLIX AOCTYMHbLIX AaHHbLIX MO AedonaTaM, Ny6ANKYeMbIX Ha
canTe cbonds.ru.

JOedonT, HanMume nHdopMaLmm 0 pecTpyKTypusaumm B OTHOLWEHUM XOTS 6bl 0AHOro ob6s3aTenbCcTBa, NpeAyCMOTPEHHOMO
XOTS 6bl OAHMM BbIMYCKOM A0/IFOBbIX LEHHbIX 6yMar amuTeHTa, npeanonaraeT 4edonT sMUTEHTa.
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* MeAMaHHOEe 3HayeHue KpeaAuTHOro cripega onpenensieTcs B Nopsiake,
npeaycMOTPEHHOM HacTosAWwMM PernameHToM;

" HWXHAS rpaHuua ans I-om peMTMHroBow rpynnbel NpuHMUMaeTcsa pasHoun O,
TaK KakK AOXOAHOCTb obnuraumii I-on penTUHroBOW rpynnbl HE AOJIKHA
6bITb HMXXe cpeaHen AOXOAHOCTM rocyAapCTBEHHbIX bymar;

" HWXHAS rpaHuua ana II-oM penTMHroBoW rpynnbl yCTaHaBAMBaeTCH
paBHON MeAMaHHOMY 3Ha4YeHu I-OM penTUHroBOoW rpynnbl, TakK Kak
A0OXoA4HOCTb obnuraumin II-om penTUHroBOM rpynnbl He Ao/KHaA ObiTb
HUMXe cpeaHen AO0X0AHOCTU obnuraumin I-om penTUHroBOM rpynnsbl;

" HWXHASA rpaHuua ansa IIl-e penTUMHroBOM rpynmnbl yCTaHaBAMBaeTCH
paBHOW MeaMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaK Kak
AoxoaHocTb obnuraunn III-ei perTUHroBOW rpynnbl He AO0/MXKHA 6biThb
HUMXe cpefHen foXoAHOCTU obnuraummn I1-on peUTUHIOBOM rpynnbl;

" BEpXHAA rpaHuvua pPeNTUHIOBOW T[pyMnnbl YCTaHaB/IMBAETCH TaKUM
obpa3oMm, 4TobObl AManasoH MexAy HWMXHEW rpaHuuen n megmaHom 6bin
paBeH AuanasoHy Mexay MeauvaHouW U BepXHeu rpaHuuen perTUHIOBOM
rpynnobi.

PacyeT [Amana3oHa KpeauTHbIX cnpeaoB (MUHMMaNbHOrO  3HAa4YeHus
KpeauTHoro cnpena - Min(a), MakCMMasnbHOIro 3Ha4YeHMsa KpeaAuTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTMHroBOW rpynnbl UCXOAA W3 3HAYEHUMN
MeAMaHHbIX KpeAUTHbIX CrnpeaoB COOTBETCTBYHOLWEN PEUTUHIOBOW rpynnbl B
COOTBETCTBUM C Tabnuuen 2 Cc y4yeToMm npemmun 3a cybopaAMHUPOBAHHOCTL (ecnu
NPUMEHMMO K aHaNIU3UPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaUTHbIX CpeaoB nNpuBeaeHsbl B Tabnuue 2.
PacueT pAauanasoHa KpeauTHbIX cnpegoB ans IV pernTUHroBoW rpynnbl He

BbIMOJIHAETCA.

Ta6nuua 2. lvana3oH KpeauTHbIX cNnpeaoB PeMTUHIOBbIX rpynmn.

[vnanas3oH KpeanTHbIX cnpeaos
Min (a) MeaunaHa Max (B)
PentuHroBsas rpynna I

0 + npemus Sprr + nNpeMus 2 X Sppy + npemud

PenTtuHroBas rpynna II1
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Spi + npeMus Sprp + npemus (2 X Spty — Spr) + npemuns

PentnHroBas rpynna III

Sprp + npemuns Spt + npemus (2 X Spt — Spr) + npemus

lpumeyaHue:
B Tabnuue 2 3HauyeHMe nokasaTensd <«npemMumsa» TMPUHUMAETCA pPaBHbLIM
3HA4YeHMI npeMmn 3a CcybopAMHUPOBAHHOCTL AN9 CybopAMHMPOBAHHbLIX

obnuraumnm KpeauTHbIX OpraHuMs3aumm B C/ydae OTCYTCTBUSA pPEenTUHra
BblMNyCKa, U paBHbiM O B OCTasbHbIX C/y4asiX.
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MPUNOXEHUE 20.

HEABMXMMOE MMYLLECTBO

Buabl aKTnBOB

Heasumxmnmoe nMyLLecTBso

Kputepun
MpU3HaHns

[aTa BKAOYEHUs HeaBMXMMOro mMmylecrtsa B NMN® - Hanbonee

paHHASA U3 aaT:
- pata npuema-nepenayn, noATBEpPXAEHHasd aKToM npuema
nepenayun (He NpUMEHsIeTCs, B C/yyae, eCnin HeaBUXUMoe
nMyLLecTBo npmobpeteHo y apyron YK [1.Y. MN®, B pe3ynbTtaTe
peanusauuMn HeABMXXMMOro WMyLecTBa Mpu nNpeKkpaweHumn
nNo);
- [aTta rocyaapCTBEHHOM peruvcrpauum nepexoja npasa
COH6CTBEHHOCTM Ha HeABMXMMOE MMYLEeCTBO K Bagenbuam
WHBECTULMOHHbIX NaeB NMN®, noaTBepXXAeHHasi BbIMUCKOM U3
EMPH (B TOM uncne BO3HMKHOBEHME nMpaBa COOCTBEHHOCTU B
pesynbTate pasgena/
obbeanHeHns obbekTa(oB) BXO4AWNX B
coctaB umyuwecrsa MNMNoO)

HeABMXXUMOCTMH,

Kpunrepun
npeKkpaweHuns
npu3HaHns

e [laTa BbI6bITUSA HEABMXMMOIO MMyLLLECTBA — Hanbonee paHHSAs
n3 gat:

- AaTa npueMa-nepenaydu, NoATBEPXAEHHAs aKTOM rpuema
nepegadun (He nNpuUMeHsieTCa MNpu BblIObITUM HEABUXMMOIo
nMyLlecTesa npu npekpaweHum NMNUO);

- [aTa rocyaapCTBEHHOM peruvcrpauum nepexoga npasa
COBCTBEHHOCTM  HA  HeABMXMMOE  WUMYLLeCTBO  HOBOMY
npasoobnapgatento (B TOM 4ucne npekpaweHns npasa
Cob6CTBEHHOCTH B pe3ynbTaTe pasaena/obbeanHeHUs
obbvekTa(oB) HEABMXMMOCTU, BXOASLWErO B COCTaB MMYLLECTBa
nIo);

e [laTa npekpaweHuss rnpaBa COBCTBEHHOCTM B CBA3N C
rocyAapCTBEHHOM perncrpaumen nNMkKBMaaumn HeaBUXUMOIo
UMyLlecTBa, NOATBEPXAEHHAass AOKYMEHTOM, BblAaHHbIM
pPErnCcTpMpyoWmMM OpraHoM C OTMETKOM O perncrpaumoHHOM
OENCTBUN.

CnpaBegnumBsa
s CTOMMOCTb

obbekTa
CpoKM,

CnpasepnnvBas CTOMMOCTb
onpenenseTcs  OUEHLUMKOM B
TpeboBaHMAM 3aKOHOAATENLCTBA.
Mpu oueHke cnpaBeanMBOM CTOMMOCTU O06bEKTa HEABUXMMOCTH,
HaxoAsWerocs B OMNepauMoHHOM apeHae, no koTtopon [MNO
ABNSETCA apeHaodaTeneMm, YyCA0BUS  apeHAHOro  agorosopa
OOJKHbl  OblTb  OTpa)eHbl OUEHWWKOM B OuLeHKe obbekTa
HeABUXMMOCTHU, cocTaBnswouwero aktuebl MNO.

HeABUWXXMUMOCTHU
COOTBETCTBYHOLLMNE

Hara 7]
cobbiTHSA,
npmnBogswmne
K
obecueHeHnr

CnpaseanuBas CTOMMOCTb O06beKkTa HeABUXMMOCTU MPU3HAETCHA

pasHoin O (Honb):

e B C/y4ae cobbITMS NPMBOASLLENO K MPU3HAHUIO HEABUXMMOIO
MMyLLEeCTBa HENMpUroAHbIM ANs Aal/ibHEWLWEro NCNOIb30BaHUS
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no uUeneBOMY Ha3HA4YeHWO - C  AaTbl  NOJyYeHus
odmumManbHOro AoOKyMeHTa 0 TakoM dakTe;

B C/lyyae nepenayu rno akTty ripymeMa-rnepenadm HeaBUXKUMOIO
nMyuiectea Mexay CTOpoHamMm MO  AOroBopy M He
npepocrtaeBneHnn B TedeHne 6 (LecTb) MecsiueB € AaThl
noanncaHnsa TaKoOro akTa npuema-nepenayvyv BbIMUCKU U3
ErPH, noATBepXAatoLen narty nepexoaa npasa
COH6CTBEHHOCTM Ha HeABMXXMMOE MMYLLEeCTBO Bajesblam
WHBECTULUMOHHbIX naes MNO.
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NPUTOXEHUE 21. MPABA APEHAbI HA HEABM)XXWUMOE MMYLLECTBO
(MOJTIYYEHHBIE)

Buag aKktMBOB M
(nnn)
ob6s3aresbCcTB

Jorosopbl apeHAabl, N0 KOTOPbIM apeHaaTtopoM aBnsierca YK A.Y. MTNOD.
1.1. Knaccudmkauma oorosopos apeHabl.

B uensax npuMmeHeHns Kputepmes NpM3HaHUS U Bbibopa MeToA40B OLEHKM
OOroBOpbl apeHabl KnaccuduumpyroTcs B KavecTBe:

— KPaTKOCPOYHOW apeHAabl;

— apeHAabl, B KOTOPOWN 06beKT apeHabl UMEET HU3KYI CTOMMOCTb;

— MNpOYMNX AOrOBOPOB apeHAbI.

JloroBop apeHAbl, Mo KOTOpoOMYy apeHaatopoM sasnsetca YK A.Y. NMNO,
KnaccnmuumpyetTcs B KayeCTBe KpaTKOCPOYHOW apeHAabl, ecniu Ha jaarty
Ha4yana apeHabl (Ha gaTy knaccudumkaumm 4OoroBopa apeHabl) CPOK apeHabl
onpeAeneHHbIn B COOTBETCTBUMM C NYHKTOM 1.2 Hactoswero [MNpuioxeHus
coctaBnsieTr He 6bonee 12 Mecsues. [oroBop apeHAbl, KOTOPbIA COAEPXUT
OMUMOH Ha MOKYyNKy obbeKkTa apeHabl, HE ABASETCS KPaTKOCPOUYHOM apeHaon.

JoroBop apeHAabl, Mo KOTOpOMY apeHaatopoM sasnsgetca YK A.Y. NMNO,
KnaccuuumpyeTcs B KayecTBe apeHAbl, B KOTOPOM 06beKT apeHAbl MMeeT
HU3KYI CTOMMOCTb, €C/N CnpaBeasineas CTOMMOCTb 06bekTa apeHabl B HOBOM
CcoCTosiHMM He npesbiwaeT 300 000 pybnen. ApeHaaTop AOMKEH OLEeHMBaTb
CTOMMOCTb O6beKkTa apeHAbl HA OCHOBE CTOMMOCTU aKTuBa, Kak ecnun 6bl OH
6bl1 HOBbIM, BHE 3aBMCMMOCTM OT BO3pacTa akTuBa. O6beKT apeHAbl MOXeT
MMETb HU3KYI CTOMMOCTb TOJ/IbKO B TOM C/llyyae, ecnu:

a) apeHgatop (YK A.Y. TMN®) MOXeT nonyuymTb Bbirogy oOT

ucnonb3oBaHnsa obbekTa apeHAbl InMb60 B OTAeNbHOCTU, Anbo
BMeCTe C ApYrMMM pecypcaMmn, K KOTOpbIM y apeHpatopa uMmeeTcs
cB0ob6OAHbLIN AOCTYN; U

b) o06bekT apeHAbl HE HAaXOAUTCHA B CUJILHOW 3aBUCUMOCTU OT APYrnx

aKTMBOB WM B TECHON B3aMMOCBSA3M C HUMMN.

YKasaHHbIE YCNOBUA aHaNM3UPYIOTCS YNpaBisloleid KOMMaHWen U
NoATBEPXAATCA MOTUBUPOBAHHBLIM CY>XIEHUEM,

CnpaBeanueass CTOMMOCTb 06bekTa apeHabl Oonpeaenserca B
COOTBETCTBMU C YCTaHOB/IEHHbIMK [MpaBunamMmn onpeaeneHuns CYA metogamm
OLIEHKM CrpaBeaMBoii CTOMMOCTM AN COOTBETCTBYIOLIMX aKTUBOB.

Ecnn apengatop (YK A.Y. MU®) npepoctaBnser aktme B cybapeHay,
rnaBHbIM AOroBOP apeHAbl HE yAOBETBOPSIET KpUTEPUSM Knaccudukaumm B
KauyecTBe apeHabl akTBa C HU3KOW CTOMMOCTbIO.

JoroBop apeHAabl, apeHAaTopoM No KoTopoMmy sasnsietca YK A.Y. NMNO,
KnaccuuumpyeTcsa B CNeaywmx cuTyaumax:

A) B ciiyyae 3aKJ/louYeHus gorosopa apeHabl — B Hambonee paHHIoW U3

AaT:

e B JaTy nepegaun YK [.Y. MNMN® obbekTa apeHAbl N0 aKkTy
npuema-nepenayu;

e B JaTy rocyaapCTBEHHOM perncrpaunm [OorosBopa apeHabl,
ecnu B COOTBETCTBMM C 3aKoHOAATeNbCTBOM Poccuinckon
denepaunn LOroBOp apeHAabl MOANEXWUT roCyfapCTBEHHOM
perncrpaumu;

B) B cnydae npuobpeteHns B coctae umywectsa NMUNO® HeaBMXMMOCTH,
Haxoasawencs Ha 3eMelbHOM y4dacTKe, He MpuHagnexauwem npoaasuy
Ha npaBe COBCTBEHHOCTM - B AaTy rocyAapCTBEHHOW perncrpauunm
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npaesa obuwen goneBol cO6CTBEHHOCTM BnaAenbLEeB WHBECTULMOHHbIX
naes [MN® Ha npnobpeTeHHY HeABMXUMOCTb, €C/IM WHOEe He
npeaycMoTpeHoO caenkom (AOroBopoM), Ha OCHOBAHUKM KOTOPOWA
COOTBETCTBYlOWAss HeaBMXMMOCTb 6biia npuobpetreHa B cocTas
umyuiecrtea NNOo;

B) B cnyyae BO3HMKHOBeHUs (Mepedayn) npaBa apeHAbl MO WHbIM
OCHOBaHMSAM, BKJtOYasi YCTYMNKy npaB MO AOroBOpYy apeHabl — B AaTy
BO3HWMKHOBEHUS (Nepenaymn) npasa apeHabl;

N B cnyyae pgobasneHms npaBa MNOAb30BaHUS MO AEACTBYHOLWEMY
OOroBOpy apeHabl OAHWM WM HEeCKONbKMMW O6bekTaMn apeHabl 3a
OTAENbHYI0 apeHAHyt nnaTty (B 3TOM cay4yae MnosyvYeHHoe npaso
NMo/b30BaHUsS pacCMaTpuMBaeTCs KaK OTAesbHbI AOrOBOP apeHAbl):

e €Cn  [OoroBOp  apeHAbl  MNOANEXWUT  rocyAapCTBEHHOM
perucrpaumm " obbeKkT apeHAabl HaxoauTcs B
rocygapCcTBEHHOM WMAM MYHMUMNANbHOM COBCTBEHHOCTUM — B
Hanbonee paHHOW M3 AaT: B AaTy BCTYMAEHUS B CUNy
COOTBETCTBYHOLLErO cornaweHms (AONONHUTENbHOIO
cornawenuns); nubo B aaty nepegaum YK .Y. NMN® obbekTa
apeHAabl MO aKkTy NpuveMa-nepeaauu;

e MHauye - B AaTy nepegaumn YK A.Y. MNO obbekTa apeHabl Mo
aKTy npuemMa-nepegauu;

[) B cnyyasx nponoHraummn (yBenmuyeHusl) cpoka apeHAbl No A4OroBopy
KPaTKOCPOYHOWN apeHabl:

e B C/ly4ae BHECEHMS U3MEHEHWN B YCNIOBMSI AOrOBOpa apeHabl
- B Haumbonee paHH0OW W3 paT: B JdaTy 3ak/to4veHus
COOTBETCTBYHOLLErO cornaweHms (AONONHUTENbHOrO
cornaweHuns unm MHOWM coenku, NU3MeHsoLWwen
NMpaBoOOTHOLUEHMNSA CTOPOH MO A0OroBopy apeHabl); nnbo B AaTy,
Ha KOTOPYIO pacnpocTpaHsieTca AeCTBME COOTBETCTBYIOLLEro
cornaweHmns (AOMOSIHNTENbHOrO COrflalleHUs WM NHOWM
CAENKN, N3MeHSoLWeN NpaBOOTHOLWEHMSA CTOPOH MO A0rOBOpPY

apeHabl);
e B C/lyyae U3MEHeHUs Cpoka apeHabl 6e3 BHeCEHUSA U3MEHEHUI
B YC/IOBUS AOroBopa apeHAbl — B AaTy M3MEHeHUsl cpoka

apeHAbl COrnacHo ycsoBmMaM A0rosopa.
E) B paty Hauvana npuMmeHeHus [lpaBun onpegeneHma CHA c
BHECEHHbLIMWU  U3MEHEHUAMU U [AOMOSIHEHUSAMMU, CBA3AHHbBIMU  C
npuseneHnem [pasun onpepeneHus CHA B cooTseTcTtBue CraHAapTy
HAYOOP nopsaka onpeaeneHuss CTOMMOCTU UYUCTbIX aKTUMBOB MaeBoro
WHBECTUUMOHHOro ¢doHAa M CTOMMOCTUM WMHBECTUUMOHHOMO nasa (B pea.
yTB. CoBeTtoM aumpektopos HAYOOP 08.04.2025) - no ocHoBaHuAM
npeaycMOTpeHHbIM B NMyHKTe 5 HacTosawero MNpunoxeHus.

Bo u3bexxaHue COMHEHWI, B Cny4dae COKpalleHWsi Cpoka apeHabl Mo
[IOrOBOPY apeHAbl He3aBMCUMMO OT crnocoba WM3MEeHEeHWs cpoka apeHzbl,
JlOrOBOp apeHAabl He peknaccuduumMpyeTcs B KpaTKOCPOUHYIO apeHay.

1.2. OnpeneneHve cpoka apeHAabl.

Cpok apeHAabl onpefensieTca UCxXoAs U3 peasibHOro Cpoka apeHAbl C
Y4YE€TOM BO3MOXHOW nposioHraumun. Ecnm Ha aaTy knaccudukaumm Aoroeopa
apeHAbl ynpasnslowas koMnaHusa obnagaer AOCTAaTOYHOM YBEPEHHOCTbIO B
TOM, YTO peasnbHbI CPOK apeHabl 6yaeT npesbiwaTh 12 Mecsaues, HE3aBUCUMO
OT AaTbl OKOHYaHUSA CpOKa apeHAabl Mo AOroBOpY, TakOW AOroBOp apeHAbl He
MOXET 6bITb KNnaccuduumpoBaH B KadecTBe KpaTKOCPOYHON apeHabl.
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B cnyyae ecnu B COOTBETCTBMM C YC/IOBUSAMM [OrOBOpa apeHabl
HEBO3MOXHO OMpenennTb MpeaesnbHblA CPOK apeHabl, a TakKXe B Chydasix,
KOoraa peanbHbli CpPOK apeHabl C  YYETOM BO3MOXHOW MPOSOHrauum
npeBbllaeT CPOK apeHabl Mo AOroBopy, B Lensax kKnaccudukaumm aorosopa
apeHabl CPOK apeHAbl YCTaHaB/IMBAETCA Ha OCHOBaHWM 0BOCHOBAHHOMO
3KcnepTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS YNpPaBSAOLWEN KOMMAHNN.

Mpu 3TOM CpOK He AO0J/IKEH NpeBbiWaTh Cpok aencteums Mpasun Y MUO.

Cpok apeHabl OI'Ipe,CI,eJ'IeHHbIﬁ B COOTBETCTBMUKN C HaCTodAWMM MNYHKTOM
NMPpUMEHAETCA, B TOM 4YMUC/NIE B LUeNAX pac4yeTa anBe.quHoﬁ CTOMMOCTN B
COOTBETCTBUU C MYHKTOM 4.2 HacToswero MNpuaoxeHus.

Kputepun
npu3HaHus

2.1. Npaso apeHAabl (aKTMB B (hopMe npaBa NoJsib30BaHus).

MpaBo apeHabl (akTUB B opMe NpaBa MoJsib30BaHMs) NpU3HaeTCs B AaTy
Knaccudumkaumm 4OroBopa apeHabl B KayecTBe Npo4vero AoroBopa apeHabl B
COOTBETCTBMM C NYHKTOM 1.1 Hacrtoswero lNpunoXeHus, 3a MCKIIOYEHUEM
AOroBOpOB apeHAbl 3eMenNbHOro y4yacTka, Ha KOTOpPOM pacroflioXKeHOo
HeaBUMXMMOE nMmylecTtBo — aktmse MNMN®, yaoBneTsopsOWero o4HOBpeEMEHHO
OBYM YC/TIOBUSIM:

- XapaKTEPUCTUKM 3EMESIbHOMo y4acTka, Ha KOTOPOM pacrnosioXKeHOo

HeABUMXMMOEe wuMyuwecteo - aktme [IN®, B yacTtHoCTM, ero
rpaHuubl, n (Mnn) ycrnoeusi AOrOBOPOB, Ha OCHOBAHMKM KOTOPbIX
ocyliecTensgeTcs MCnoJsib30BaHue Takoro y4yacTka, He

npeanonarat0T, 4YTO WUMYLLECTBEHHbIE TMpaBa Ha HEro MOryT
reHepMpoBaTb CaMOCTOATENbHYH 3KOHOMWYECKYID BbIrogy Wan
6bITb npeaMeToMm CcAenkKum oTAE/IbHO OT pPacrnoJioX)KEHHONro Ha HEM
obbekTa HeaABMXMMOCTM  (34aHMS, TMOMELlEeHUs, CTPOEHMS,
COOpPYXEHUS U T. A4.);

- CTOMMOCTb UMYLLECTBEHHbIX MNMpaB Ha TaKoW 3eMesNbHbIN Y4acCToK
yuyTeHa OUEeHLWMKOM B COCTaBe CrpaBea/iMBON CTOMMOCTMU
HEeABMXWUMOro MMywectBa — aktmBa [MU®, pacnonioXXeHHOro Ha
TaKOM 3€MEJSIbHOM Yy4aCTKe.

Ecnu porosop apeHAbl 3eMefIbHOro yyacTka, Ha KOTOPOM pacrnosioXKeHo
HeABUXMMOE UMYLEeCTBO — akTtue [MN®, oAHOBpEMEHHO He yAoBneTBopsSAeT
rnepevyncneHHbiM ycsioBMsAM, TO MO TakOMy AOroBopy apeHAbl npu3HaeTcs
npaso apeHabl (akTme B ¢opme npaBa MNOJIb30BaHWS) MNpu YCIOBUWU €ro
Knaccudumkaumm B KadyecTBe Mpoyero AOrosopa apeHAbl B COOTBETCTBUMWU C
NyHKTOM 1.1 HacToswero MNpuioxeHus.

YnpaBnsiowasa KoMnaHus B AaTy Knaccudukaumm AoroBopa apeHabl
COCTaBnseT MOTMBMPOBAHHOE CyXAEeHWe O CMOCO6HOCTM MMYLLECTBEHHbIX
npaB Ha COOTBETCTBYHOLWINIK 3eMeNbHblii  yyacTok (C y4yeToM ero
XapaKTepUCTUK, B YaCTHOCTU, €ro rpaHuu, v (unun) ycrnoBuii 4OrOBOPOB, Ha
OCHOBa@HMW KOTOPbIX OCYLLECTB/IIETCS UCMOSb30BaHME 3eMeNIbHOro y4yacTka)
reHepupoBaTb CaMOCTOSATENIbHYIDO 3KOHOMUYECKYKD Bbirogy wnu  6biTb
npeaMeToM cAeNKM OTAENbHO OT pPacnofiOXXEHHOro Ha HeM o6bekTa
HEeABUXUMOCTU (34aHNSA, NOMELLEHUS, CTPOEHUNS, COOPYXEHUA U T. A4.).

2.2. O6s3aTenbCTBO NO apeHje.

Ob6sazatenbcTBO No apeHge (Npuv ycnoBuMu Knaccmdukaumm [orosopa
apeHabl B COOTBETCTBUU C MYHKTOM 1.1 HacToswero MNMpunoxeHnsa B KavecTse
rMpo4yero AOroBopa apeHAbl) NpusHaeTcs B AaTy MNPU3HaHMS NpaBa apeHabl
(akTvBa B (bopMe npasBa MNOJIb30BaHUA), €CNN U3 coAaepXxaHus otyeTa 06
oUeHKe npaBa apeHabl (akTnuBa B dopMe NpaBa NoSib30BaHMs) B SBHOM BUAE
He cneayeT, YTO CnpaBeAsiMBas CTOMMOCTb nMpaBa apeHabl (akTuBa B ¢opme
npasa NMoJsb30BaHMsA) onpegeneHa OUueHWMKOM 3a Bbl4eToM ob6s3aTenibCTBa no
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apeHae (NpuBeAEHHOW CTOMMOCTM 6yaywmx apeHgHbIX naaTexen no
[OroBOpY apeHabl, apeHaaTopoM no koTopoMmy saensetcsa YK A.Y. MNUOD).

Ecnn un3 cogepxxaHusa otyeta 06 oueHKe B SSBHOM BuAe cneayeTt, yTo
cnpaBeanvMBas CTOMMOCTb MpaBa apeHabl (aktmea B ¢opMe npasa
nonb30BaHUs) onpeaesnieHa OLEHWMWMKOM 3a Bbl4eTOM obs3aTenbcrBa Mo
apeHae (NpuBeAEHHON CTOMMOCTM Oyaywmx apeHgHbIX MaaTexen no
[OroBOpYy apeHabl, apeHaaTopoM no koTopoMmy sansetca YK A.Y. NMA®) To
obsi3aTenbCcTBa Mo apeHAe Mo A0roBopy apeHabl (KOTopbIn kKnaccuduumnpoBaH
B COOTBETCTBUMU C NYHKTOM 1.1 HacTosawero lNpunnoXxeHnsa B Ka4ecTBe npoyero
AOroBopa apeHabl) He npusHatTcsa. Bmecto obsizaTenbctBa No apeHae
npu3HaeTcsi 06s13aTeNbCTBO NO yrnJiaTe apeH[HOoM nJiaThbl.

3agaHneM Ha oueHKy MoxeT 6biTb NpeayCcMOTPEeHO B SIBHOM BuAe
ycnoemue ydyeta nnbo He yyeTa B COCTaBe CnpaBeanBOM CTOMMOCTU Mpasa
apeHabl (akTMBa B ¢opMe npaBa MNoAb30BaHMA) 06513aTeNnbCTB MO apeHae
(npuBeAeHHOM CTOMMOCTM 6yaylWKMX apeHAHbIX MnaaTexenm no [OoroBopy
apeHAbl, apeHaaTopoM no KoTopoMy sasnsetca YK A.Y. NMNO).

2.3. O6a3aTenbCTBO MO yrJiate apeHAHOM naaTtbl / aebutopckas
3aA40J/DKEHHOCTb MO aBaHCaM MO NOCTOSAHHOM 4YacTU apeHAHOW NnaThbl
(kpeauTOopCcKana 3af0JIXXEHHOCTb MO YymnJate MNOCTOAHHOM 4acTu
apeHAHoh nnaTbl).

MpuMeHsieTCst B OTHOLLIEHUN:

- KPaTKOCPOYHOWM apeHabl;

- apeHAbl, B KOTOPOWM 06beKT apeHabl MMEET HU3KY CTOMMOCTb;

- NnpoYMx AOroBOpPOB apeHAabl, N3 oTyeTa 06 oueHKe npaBa apeHabl
(akTmBa B hopMe npaBa Nosb30BaHMUSA) NO KOTOPbIM B SIBHOM Buae
cnepyeT, 4To crnpaseanMBas CTOMMOCTb NpaBa apeHAbl (akTvBa B
¢dopmMe npaBa NoNb30BaHWSA) onpeaesieHa OLEHLLNKOM 3a BblYETOM
obsizatenbcTtBa no apeHae (NpuBeAEHHOW CTOMMOCTU O6yaywmx
apeHAHbIX nfaTexen no AOroBopy apeHAbl, apeHAaTtopoM no
KoTopoMmy aBnsetca YK 4.Y. MNO);

- MpoYMx [AOroBOPOB apeHAbl 3eMesIbHOro y4acTtka (3eMesibHbiX
y4yacTKoOB), MNO KOTOPbIM B COOTBETCTBMM C HaCTOALWUM
MpunoxxeHneMm He Npu3HaeTcs nNpaBo apeHabl (akTue B ¢dopme
rnpasa Nosib30BaHus).

3pecb W Janee no TEKCTy HacTosiwero MpuioXeHus nof pacyeTHbIM
nepuoaoM NMOHMMAETCs Nepuos BpeMeHU, 3a KOTOPbIA haKTUYeCckn BHOCATCS
apeHAHble NaaTexXu No NOCTOSAHHOW YacTu apeHAHOW nNnaTbl B COOTBETCTBUN C
YCNOBMSIMM  [OroBOpa apeHAbl C MNepUOAMYHOCTbIO, MPesyCMOTPEHHOM
YCNOBWSIMM COOTBETCTBYIOLLErr0 AOrOBOPa apeHabl.

ApeHAHbI naaTex Mno MNOCTOSAHHOM 4YacTu apeHaHon nnatel (AIl) B
TeyeHmne pacyeTHOro rnepuoga HauncIseTcs:
- B Kaxayto aaty onpegeneHusa CHA; wm
- B AaTy BO3HMKHOBeHUSA obs3aTtenbcTBa MO ynjaaTte MNOCTOSAHHOM
4acTu apeHAHOM nnaThbl COrflacHO YCNOBMSAM A0rOBOpa apeHabl,
ncxoas U3 pacyera:

ti—t,+1
All; = P x ———— — All;_4,
te—ty+1
lpe:
All, — apeHgHbIi naaTteX Mo MNOCTOAHHOM 4YacTu apeHAHOW nnaaTbl Mo

COCTOAHUIKO Ha i-Ty}O AaTy Ha4YncieHna B TeKylleM paC4eETHOM nepmnoae,
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All,_; - apeHAHblli nnaTeXx Mo MOCTOSHHOM 4acTu apeHAHOM nnaTbl No
COCTOSIHUIO Ha npeablayllyo AaTy HayucieHuss B TeKyweM pacyeTHOM
nepuogae;
P - cymMMa apeHAHOro njartexa Mo MNOCTOSHHOM 4YacTu apeHAHOW nnaTbl,
onpeaeneHHas ncxoas u3 ycnoBuii COOTBETCTBYIOLLEro 40roBopa apeHabl nnm
C MOMOLLbIO METOAA annpokKcuMaumn;
t, — AaTa OKOHYaHMS pacyeTHOro Nepuoaa;
t, — AaTa Hayana pacyeTHOro rnepuoaa;
t; — COOTBETCTBYHOLLAA AaTa HAaYNC/IEHNA apeHAHOro naartexa no MoCTOSIHHOWN
yacTn apeHaHon nnatbl (AIl) B pacyeTHOM Mepuoae, NMpu 3TOM ecnium paTa
HauMcneHns NPUXOANTCS Ha nocneaHnin paboumin AeHb pacyeTHOro nepmoaa,
TO nokasaTesb t; NpUpaBHMBAETCS AaTe OKOHYaHUSA pacyeTHoro nepuoga (t,).

Mo COCTOAHWUIO Ha KaXkAyr AaTy Ha4yMCAeHUs apeHAHOro njatexa no
MOCTOSAHHOM YacTu apeHAHon nnatbl (All), a TakXKe B KaXxAayl U3 aar:

- AaTy onnatbl (B TOM 4YMC/e YaCTUYHOM onaaThbl) MOCTOSHHOM YacTu

apeHAHOM nnaTbl 3a COOTBETCTBYOLWMN pacyeTHbIN Nepunoa;
- BO3HWMKHOBEHWUS MNepennaTtbl NOCTOSHHOM 4YacTu apeHAHOol nnaTbl
3a COOTBETCTBYIOLLMA pacYeTHbIN NMepmos No UMHbIM OCHOBaHMUSAM,

onpeaenseTcd canbA0 3a[0/MKEHHOCTM MO ynsaTte MNOCTOSHHOM 4acTu
apeHAHOM nnaTbl 3a COOTBETCTBYOLWMIN pacyeTHbIW nepuoa no gopmyne:

3a/10/KeHHOCTD 3a pacuyeTHbIN nepuoa = Onsaata — All,
roe:

3aA0/HKEHHOCTb 3a pacuyeTHbIM nepuop - canbA0 3aA0/HKEHHOCTU MO
ynnaTte NOCTOSAHHOM YacTu apeHAHOW NiaTbl 3@ COOTBETCTBYOLWMN pacyeTHbIN
nepvoga;

Onnarta - npousBefeHHble naaTexu (BKA4Yas aBaHCbl) U (MIN) 3a4YTeHHble
MO WHbLIM OCHOBAHWMAM CYMMbl B CYET MoraweHus apeHAHOro nnaaTtexa no
MOCTOSIHHOW 4YacTu apeHAHol nnatbl (AIl) 3@ COOTBETCTBYIOLWMIA paCUETHbIN
nepuoa.

B ToM cnydae ecnu 3af0/KEHHOCTb 3a pacyeTHbIM nepuos npuHUMaeT
NOSIOXUTENbHOE 3Ha4YeHWe, NMpu3HaeTca AebuTopcKkas 3aAO0J/IKEHHOCTb
Mo aBaHCaM MO MOCTOAHHOM 4YacTU apeHAHOM naarTbl 33
COOTBETCTBYIOLLNIA pacyeTHbI nepuoa. B ToM cnyyae ecnmn 3a40/MKEHHOCTb 3a
pacyeTHbIl nepuoa MNpUHMMAET oTpuuaTenbHOe 3HavyeHuve, npu3HaeTcs
KpeaUTopCcKash 3aAo0/DKEeHHOCTb MO yrJjlate MNOCTOAHHOM 4acTu
apeHAHOoM nnaThl 32 COOTBETCTBYHOLNIA pacyeTHbIi nepuos (B abCcontoTHOM
3Ha4YeHun).

Ecnn cymMmy apeHAHOro nnatexa Mo MOCTOSAHHOW 4YacTu apeHAHOMN
nnatbl (P) HEBO3MOXHO HAAEXHO onpeaenuTb UCXOAS U3 YCIIOBWUIA AOroBopa
apeHAbl, B Uensax onpeaeneHus CyMMbl apeHAHOro njaTexa rno noCTOSAHHOWM
YyacTu apeHgHol nnatbl (P) 4ONYCTMMO NPUMEHSATb METOAbl annpoKCMMaunu.

Kputepun
npekpaiwjeHns
NMpU3HaHNA

3.1. MNpaso apeHabl (akTMB B ¢opMe npaBa MNOJIb30BaHUA)

npekpawiaeT npusHaBaTbCsa B Hanbonee paHHIOW M3 AaT:

o B AaTy BO3BpaTa apeHpoaaTtento obbekTa apeHabl;

. B Cllyydae peanumsaumm KU3 coctaBa wumyuwectsa [MNO
HEeABMXXMMOCTUN, HaxoAasWencs Ha 3eMe/lbHOM Yy4yacTke, He
npuHagnexaiweMm BnagenbuaMm MHBECTUUMOHHLIX naeB [NO® Ha
npase obLwen nonesol co6CTBEHHOCTM — B AaTy rocyAapCTBEHHOM
peructpaumMm npasa cobcTBeHHOCTM (nMpaBa obwen [onesomn
CO6CTBEHHOCTM) Ha HeABMXUMOCTb 3a npuobpeTaTenemM;

o B AaTy nepepauyn (nepexoga) npasB M 06a3aTenbCTB MO AOMOBOPY
apeHabl TPETbEMY SINLY;
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B AaTy JIMKBMAAUMM KOHTpareHta corfacHo wHdopmaumu,
pacKpbITON B o@UUNANBHOM AOCTYMHOM UCTOYHMKE (B TOM 4Yucne
3anucu B EMPKOJ1 0 nukBmngaumm KoHTpareHTa);

B AaTy NpekpalleHns norosopa apeHabl MO WHbIM OCHOBAHWAM
npeaycMOTPEHHbIM 3aKOHOM MM HA OCHOBaHUW A0OroBOpPa;

B AaTy Havana npuMmeHeHua T[lpasun onpegeneHna CHA c
BHECEHHbIMN WU3MEHEHUAMW W  AOMOSIHEHUSAMM, CBA3AHHBIMU C
npuseneHnem Tlpasun onpegeneHna CHA B cooTBeTCTBUME
CraHpapty HAY®OP nopsigka onpeneneHusi CTOMMOCTU UYMUCTbIX
aKTMBOB MaeBOro WHBECTUUMOHHOro ¢oHAa M CTOMMOCTHU
MHBeCTMUMOHHOro nas (B pea. yte. CoBeTtoM gnpektopos HAYOOP
08.04.2025) - Mo oCHOBaHWMAM MPeaAyCMOTPEHHbIM B MyHKTE 5
HacToswero MNpunoxeHus.

3.2. O6s3aTenbCTBO NO apeHAe nNpeKkpawaeT NpM3HaBaTbCH:

B [AaTy noraweHus BCexX apeHAHbiX nnaTtexemn no AOrosopy

apeHAbl, apeHaaTopoM no KotopoMmy sasnderca YK A.Y. NNO,

npu yCIi0BUHN noraweHus apeHaHbIX nnarexenm B

COOTBETCTBYOLWEN YacTn — B Hanbonee paHHOW U3 AaT:

- B AaTy BO3BpaTa apeHaonaTento obbekTa apeHabl;

- B Chy4dae peanmsaumm w3 coctaBa wumywectesa [MUOD
HEeABMXMMOCTM, HaXoAsLWENCS Ha 3eMeflbHOM y4yacTKe, He
npuHagnexaweM snagenbuaMm MHBECTUUMOHHLIX naes MNO
Ha npaBe obuwein poneBor COBCTBEHHOCTM — B AaTy
rocyfapcTBEHHOW  perncrpaumm npasa CcOH6CTBEHHOCTHU
(npaBa obwen goneson co6CTBEHHOCTN) Ha HEABUMXMMOCTb
3a npuobpeTtaTtenem;

- B paTy nepegaum (nepexoga) npas v obsizaTtenbCTB Mo
[OroBOpy apeHAbl TpeTbeMy nuuy,

a TakXe He3aBMCUMMO OT ocTaTKa 3a40/DKEHHOCTM Mo ynnaTte

apeHAHbIX naaTexen:

- B AaTy NIMKBMAAUMKM KOHTpareHTa cornacHo MHdopmauuu,
packpbiTOn B oduuManbHOM AOCTYMHOM WUCTOYHMKE (B TOM
umncne 3anmcm B EMPKOJT 0 nMKBUAALMN KOHTpareHTa);

- B AaTy MOJIHOro npekpatieHns ob6s3aTenbCTB MO AOroBopy
apeHabl N0 UHbIM OCHOBAHMUSAM.

B daTy Hayana npuMeHeHusa I[lpasun onpegeneHna CHA ¢

BHECEHHbIMN WU3MEHEHUSAMU U [AOMNOSIHEHUAMU, CBA3AHHBIMU C

npuBeneHvem [pasun onpeanenedHna CYA B cooTBeTCTBUE

CraHpapty HAYOOP nopsiaka onpeaeneHmst CTOMMOCTU UMUCTbIX

aKTMBOB MNAeBOro WMHBECTULUMOHHOro ¢oHaa W CTOMMOCTHU

WHBECTULMOHHOro nas (B pea. yte. CoetoM anpektopos HAYOOP

08.04.2025) - no oCHOBaHMSM MpeayCMOTPEHHbIM B MyHKTe 5

HacTtoswero lMpunoxeHus.

3.3. 06a3aTenbCTBO MO yrUJiate apeHAHOM naaTtbl / aebutopckas
3a40JDKEHHOCTb MO aBaHCaM MO NOCTOSAHHOM 4YacTu apeHAHOW naaTbl
(xpeanTopckass 3aAO0/HKEHHOCTb MO yrJlatTe MNOCTOSAHHOM 4acTtu
apeHAHOoMn nJsaThbl) npekpallaeT Npu3HaBaTbCs:

B A4ATy MOJIHOrO CnmMcaHus 3a40/1KEHHOCTU 3@ pacyeTHbIN nepuos
(@o Hyns);

B AaTy nepepaynm npas u o06s3aTenbCTB NO AOrOBOPY apeHAabl
(npekpalieHne Mnpu3HaHUS 3a[0/KEHHOCTU OCYLLEeCTBAsSieTCs B
COOTBETCTBYHLLEN YacTH);
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. B A4aTy JWKBMAAUMWM KOHTpareHta CcOrnacHo WHdgopMauum,
pacKpbiTOn B opuLUManbHOM AOCTYMHOM UCTOYHUKE (B TOM 4ucre
3anucu B EMPKOJ1 0 nukBmngaumm KoHTpareHTa);

. B AaTy NpekpaleHns npaB n 0653aTenbCTB MO A40rOBOPY apeHAabl
MO WHbLIM OCHOBaHWAM, MPeAyCMOTPEHHbIM 3aKOHOAAaTeNbCTBOM
WKW AOrOBOPOM apeHabl.

CnpaBegivBa
S CTOMMOCTb

4.1. NpaBo apeHabl (akTMB B ¢hopMe nNpaBa NoJsib30BaHUA) MO
npoYMM AOroBopaM apeHAbl, B C/lyyae nNpu3HaHUA MNpaBa apeHAbl
(axTnBa B popMe npaBa NoJIb30BaHUSA) B COOTBETCTBUM C HACTOALLMUM
MpunoxxeHunem.

CnpaseanueBas CTOMMOCTb MnpaBa apeHAabl (aktmea B ¢dopme npasa
Nosib30BaHNA) OMNpeaenseTcd He3aBMCUMbIM OLEHLIWMKOM B COOTBETCTBUM C
TpeboBaHmaMn OdegepanbHoro 3akoHa "O6 wHBeCTUUMOHHBbIX doHgax",
MPUHATBIX B COOTBETCTBUMN C HUM HOPMATUBHbIX akToB, YKazaHusa N° 3758-Y u
HacToawmx MNpasun onpeaeneHns CHA.

CnpaBeanueas CTOMMOCTb MpaBa apeHabl (akTmBa B (opMe npasa
Nnosib30BaHUs) onpeaensieTca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKMU
cnpaBeaMBO CTOMMOCTM MNpPU  BO3HMKHOBEHMW COObLITUS, Beaywero K
obecueHeHuto (MpunoxeHune 6)

4.2. O6a3aTenbCTBO MO apeHAe Nno NpoYuM A0roBopaM apeHabl,
B C/lyyae npusHaHusa ob6sisatenbCTBa NO apeHAe B COOTBETCTBMM C
HacTtoswmMm NMpunoxxeHumem.

CnpaBeanueas CTOMMOCTb 0b6s3aTtenbCTBa NO apeHae onpeaensercs no
dopmyne:

N P M
S . S
/365 m
n=1 (1 +rm) m=1

loe:

N — KOJSIMYEeCTBO HenoralweHHbIX AeHEeXHbIX MOTOKOB (apeHAHbIX nnaTexen)
OT TekyLen aatbl onpeaeneHnsa CHA n0 AaTbl OKOHYaHUS CpOKa apeHbl, CPOK
noraweHnsi KOTOPbIX He HacTynua Mo COCTOAHUIO Ha TeKylwyw aarty
onpeneneHusa CHA;

P, - CYMMa N-0ro AeHexHoro notoka (apeHaHoro nnatexa), onpeaeneHHas B
COOTBETCTBUM C YCIOBUSIMM A0rOBOpa apeHabl WM  paccynTaHHas C
NpUMEHEHNEM METOAMKN NMPOrHO3NPOBAHUS AEHEXHbIX MOTOKOB;

n — MNOPSAKOBbI HOMEp HenoraweHHOro AeHeXHOro notoka (apeHaHoro
naaTtexa), CpOK MoralleHMst KOTOpPOro He HacTynuia Ha Tekylwytk gaTty
onpeaenenna CHA, HaumMHas C Tekywen aaTbl onpeaenenns CHA;

D, - KONMYecTBO AHEN oT AaTthbl onpeaeneHns CHA 40 AaTbl N-0ro AEHEXHOro
noToka;

r, — CTaBKa AWCKOHTUPOBaHWA B TMpoUeHTax roAO0BbIX, OnpeaeneHHas B
COOTBETCTBUM C NocnegHUM ab3aueM nyHkTa 4.2 HacTosuwero NpunoxeHus;

LP,, — CyMMa ocTaTka m-0ro apeHAHoro nnartexa (aBaHCOBOro nnaTexa, ecnim
B COOTBETCTBMW C YC/IOBUAMM [A0roBOopa apeHAbl Nnatexu onnadvBaloTcA
aBaHCOM), KOTOPbIA He NoralweH Ha TeKkyLwy aaTty onpeaeneHna CHA n cpok
ornsiatbl KOTOPOro UCTEK MO COCTOSAHMUIO Ha aaTty onpeaeneHunsa CHA;
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M — KOMMYEeCTBO apeHAHbIX naaTexen (C y4eToM aBaHCOBbIX MaTeXen, ecnm
B COOTBETCTBMM C YCNOBMSIMW [AOroBOpa apeHAbl MaaTeXxu onjadnBatoTcs
aBaHCOM), KOTOpble He NMoralleHbl Ha TeKkyLwyto aaTy onpeaeneHuns CHA n cpok
noraweHnst KOTOpbIX HAaCTYNWA NO COCTOSIHMIO Ha TEKYLLYIO AaTy onpeaeneHus
CUA;

m — NOPSAKOBbIM HOMEP apeHAHOro njaaTtexa (aBaHCOBOIMo njaTexa, ec/in B
COOTBETCTBMM C YCIOBUSAMM [A0roBOpa apeHAdbl nnaTexu onjaavynBatoTcs
aBaHCOM), KOTOPbIA He noraleH Ha Tekylwyto aaty onpeaenenmnsa CHA u cpok
rMoraweHuss KOTOPOro HacTynu/al MO COCTOSHMIO Ha TEeKylyk AaTty
onpeaeneHuns CHA.

B pacyer cnpaBeanMeBoM CTOMMOCTM o0b6s3aTenbCTBa N0 apeHae
BKJIIOYAOTCS HeMoralleHHble apeHAHble MaTeXM 3a BeCb CPOK apeHabl,
onpeaeneHHblii B COOTBETCTBUM C MyHKTOM 1.2 HacTtoswero MpunoxeHus. B
Lensx pacyeta crnpaBenjiMBoi CTOMMOCTM obsi3aTenbCTBa NO apeHae AaTom
noraweHus AEHEXHOro MnoToka CUYMTaAeTCs haTa, COOTBETCTBYHOLWaAs gaTte
OKOH4YaHUA npeaenbHoro Cpoka, yCTaHOBJIEHHONoO AOroBopoM apeHAabl And
onnaTtbl COOTBETCTBYIOLWErr0 AEHEXHOIrO NOToKa.

K apeHAHbIM nnaTeXaM OTHOCSTCS:

a) apeHAHble naaTeXxu No NOCTOSHHOM YacTu apeHAHOM nnaThl;

6) NnepeMeHHble apeHAHbIE NNATEXM, KOTOPbIE 3aBUCST OT MHAEKCA UK
CTaBKW;

B) CYMMbl, KOTOpblE, Kak oxunaaertcs, byayT ynjiadeHbl apeHaaTopoM Mo
rapaHTusiM NTMKBMAALMOHHON CTOMMOCTH;

r) LeHa MCMNOoSIHEHMS OMUMOHA Ha MOKYMNKY, €C/In UMeeTcst 4OoCTaTo4YHas
YBEPEHHOCTL B TOM, 4TO apeHAaTop WCMAOAHUT 3TOT  OMUWMOH
(oueHnBaeTCs ynpasfsalOWEN KOMMNAHWMEN U A0BOAMTCS A0 CBeAeHus
cneunann3anpoBaHHOro aeno3mTtapus B ¢GOpMe MOTUBMPOBAHHOMO
CyXaeHuns).

Ecnn B COOTBETCTBUMM C YCOBUSMM L[OroBOpa apeHAabl BendymHa
apeHAHbIX naaTexen No MOCTOSAHHOM 4YacTu apeHAHOM nnaTtbl 3aBUCUT OT
KaJacTpOBOM CTOMMOCTM apeHAyeMOro 3eMesIbHOro y4yacTka, TO B Uensax
onpeaeneHns CyMMbl AeHeXHbiX noTokoB (P,) MeToAbl MPOrHO3MpOBaHUS
apeHAHbIX nnaTtexem He MNpUMeHsATcs. B ykasaHHOM ciiyyae BenuMymHa
(cymma) peHexHbIXx noTokoB (P,) onpepenseTrcsa ucxoas U3 AENCTBYOLWMX
YC/TIOBM AOroBOpa apeHAbl HA MOMEHT pacyeTa.

B paty ucnonHeHus obs3aTenbLCTBa NO ornJiate apeHAHbIX MaaTtexen no
[OroBOpYy apeHAbl COOTBETCTBYIOLWMA apeHAHbI nnatex (AeHEXHbIN MOTOK)
WCKJTIIOYAEeTCa U3 pacyeTa cripaBeanmeont ctouMocTtu (PV) obsAsaTenbcrsa no
apeHge.

B KayecTse CTaBOK AVCKOHTUpPOBaHUA NCNOMb3YHOTCA
CpeAHeB3BeLlleHHble NPOoLeHTHbIe CTaBKM B LenoM no Poccuiickon deaepaumm
(no passepHyTOM LWKane), packpbiBaeMble Ha oduLUMaNbLHOM canTe Ha
odunumanbHoM cante baHka Poccum 3a Mecsau, Hambonee 6nu3kuMin K pate
OUEeHKW, NOo KpeauTam, NpenoCTaBfieHHbIM KpeAWTHbIMKU OpraHusauusaMm
HedWHAHCOBbLIM OpraHmMsauusaMm, B TOW Xe BanwTe, 4YTO U OLEeHMBaeMoe
06a3aTenbCTBO NO apeHAe, CoO CPOKOM MpefocTaBfeHns, nonajamowmMm B TOT
XK€ WHTepBas, 4YTO WU CPOK, OCTaBLUMIACA Ha AaTy OLEHKM A0 MnoraweHus
KaXX[oro COOTBETCTBYIOLWIEro [AEeHeXHOro roToka Mo OueHMBaeMoMy
oba3aTenbcTBy No apeHae. CTaBKu KOPPEKTUPYHOTCSH HA U3MEHEHUE KITIOYEBOW
CTaBKM B COOTBETCTBMW C NOAXOAOM, OMUCAHHBLIM B NyHKTe 5.5 [MpunoxeHus
5.
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4.3. O6s13aTenbCTBO NO yrnJjiate apeHAHOW nnartbl / aebutopckasn
3aA40JDKEHHOCTb MO aBaHCaM MO NOCTOSHHOM 4YacTU apeHAHON njaaTbl
(kpeanTopckasa 3a[0J/DKEHHOCTb MO YynJlate TMOCTOAHHOM YacTu
apeHAHoMn nnaTbl).

CnpaseanuBas CTOMMOCTb A€BMTOPCKOM 3a40/1KEHHOCTU MO aBaHCcaM no
MOCTOSIHHOW 4acTu apeHAbl 3a COOTBETCTBYIOLWMIA pacyeTHbIA Mepuog unam
KPEeANTOPCKOM 3aA0J/IKEHHOCTM MO ynnaTe MNOCTOSAHHOM 4YacTu apeHAHOoM
nnatbl (obsA3aTenbCcTBa MO ynjaTe apeHAHOM niaTbl) 3@ COOTBETCTBYHLLMN
pacyeTHbIN Nepnoj OueHMBaETCs B CyMMe ocTaTka (B abCcoItoTHOM 3Ha4YeHun)
Ha Tekywyto naty onpeaenenmsa CHA.

Cnpaseanueas CTOMMOCTb Ae6UTOPCKOM 3a40/1XKEHHOCTM MO aBaHcaM no
MOCTOAHHOM 4YacTu apeHAbl onpeaensieTcds B COOTBETCTBMM C METOAOM
KOPPEKTUPOBKM CrnpaBeasMBO CTOMMOCTW MPU BO3HUKHOBEHWWU COOLITMSA,
Beaywero Kk obecuyeHeHuto (MpunoxexHune 6).

lNMepexogHbie
MoJIo>KEeHNs

5. Mpu3HaHMe U npekpaweHue npu3HaHuA npaBa apeHAbl
(aktTuBa B cdbopMe npaBa nonb3oBaHUA) u/wman obsizarenncrea no
apeHAe no AelCTBYIOWMM AOrOBOPaM apeHAbl.

B paTty Hayana npuMmeHeHus lMpasun onpeaeneHns CHA ¢ BHECEHHbIMU
U3MEHEHUSMMU W [OMNOMHEHUSAMU, CBSA3aHHbIMWM C npueegeHueMm [lpasun
onpegeneHna CYHA B cootBetctBue CraHgapty HAYOOP nopsaka
onpefeneHns CTOMMOCTU YMUCTbIX aKTUBOB MaeBoro MHBECTULMOHHOIo oHaa
M CTOMMOCTM WHBECTMUMOHHOro nas (B pea. yte. CoBETOM AMPEKTOPOB
HAY®OP 08.04.2025), nonoxeHuns Hactoswero MNMpunoxeHns npuMeHSItOTCS
KO BCEM [AeNCTBYKLWMM [OoroBopaM apeHAbl, no kotopbiM YK A.Y. MNO
SABNSIETCA apeHAaTOpOM, Kak K HOBbIM AOrosopamM apeHabl. lMNpu 3ToM Ans
uenen knaccudumkaumm AenCcTBYOLWMX AOrOBOPOB apeHabl OCTaBLUMIACS CPOK
apeHAbl OTCYMTLIBAETCH MO COCTOSAHMIO Ha Hanbonee No3agHIOK U3 AaT:

— [ATy Hayana cpoka apeHAabl;

— AaTy nocnegHer NponoHrauMn cpoka apeHabl (AaTy 3aknodeHus

OOMOSIHUTENbHOro COorfaweHns, no KOTOPOMY YyBenMunmBaeTcs
CpOK apeHfbl).

Ecnn B COOTBETCTBMM C MNONOXEHUAMM HacToswero [lpunoxeHus
KpuUTEpUKU NpU3HaHUA npasa apeHabl (akTnea B ¢hopMe npasa Mosib30BaHUS)
u/vinn  obsgsatenoctBa no apeHge 6onee He  BbINOJHAKTCHA, TO
COOTBETCTBYHLLEE NPpaBo apeHabl (akTMB B popMe NpaBa Nosib30BaHus) u/mnm
obg3aTenbCTBO MO apeHAe npekpalwaeTr Mpu3HaBaTbCa B AaTy Hadana
npumeHeHuna [lpasun onpegeneHns CYA C BHECEHHbIMU U3MEHEHUAMU U
AOMNONTHEHUSMU, CBSA3aHHbLIMU C npuBeaeHueM [Npasun onpegeneHus CHA B
cootBeTcTBME CTtaHaapTy HAYOOP nopsaka onpeaeneHns CTOMMOCTU YUCTbIX
aKTVMBOB MaeBOro MHBECTUUMOHHOIro oHAaa U CTOMMOCTU WHBECTULMOHHOIO
nas (8 pea. ytB. Cosetom anpektopos HAY®OP 08.04.2025).

Ecnn no pencreylowunM AorosopaM apeHAbl nNpaso apeHabl (akTuB B
dopMe npaBa NoOMb30BaHWA) K/Unn 0643aTenbCTBO NO apeHAe paHee He
Nnpu3HaBasnocb M B TOM CJ/lydae, ec/in B COOTBETCTBUM C MOJNIOXKEHUAMMU
HacTtoawero [lpunoxeHus npasBo apeHabl (aktme B d¢opMe npasa
Nnosb30BaHWA) U/MNn 0653aTeNnbCTBO NO apeHAe NOANEXWUT MPU3HAHUIo, TO
COOTBETCTBYIOLWEE NPaBo apeHabl (aKkTMB B opMe npasa nosib30BaHUs) u/mnum
0643aTenbCTBO NO apeHAe Npu3HaeTcs B AaTy Hadana npumeHeHus lNpasun
onpeaneneHna CYA C BHECEHHbIMM U3MEHEHUSAMU U  [OMNOJIHEHUSMWU,
CBA3aHHbIMW C npuBegeHneMm [llpasun onpepeneHns CYA B cooTBeTCTBME
Crangapty HAYOOP nopsaaka onpepeneHus CTOMMOCTU UYUCTbIX aKTUBOB
NnaeBoro MHBECTULIMOHHOIo hoHAa M CTOUMOCTU MHBECTULIMOHHOIO nas (B pea.
yTB. CoBeToM ampektopos HAYOOP 08.04.2025).
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Cnucok o06wmx cobbiTmii, npuBOAAWMX K obecueHeHUo, YyKasaH B
MpunoxeHnn 6

MPUNOXEHWE 22. LOTrOBOP YYACTUA B AOJIEBOM CTPOUTEJIbCTBE
OBBEKTOB HEABNXXNWMOIo MMYLLECTBA U UHBECTULUMNOHHbDbIN
AOroBorp

e MMyuwecTBeHHble MpaBa W3 AOrOBOPOB Yy4yacTus B  [OJSIEBOM
CTpouTeNnbCTBE (Aanee - A0roBOp y4acTus B AOSIEBOM CTPOUTENbLCTBE
06BEKTOB HEABMXMMOIO UMYLLLECTBA);

e MMyuwecTBeHHble npaBa, CBSA3aHHble C BO3HWKHOBEHWEM npasa
CO6CTBEHHOCTM Ha O6bEeKT HeABMXUMOCTM (ero 4acTb) nocne
3aBeplleHns ero crpouTenbcTBa (co3gaHue) M BO3HMKawoWwme U3
[O0rosopa, CTOPOHOM MO KOTOPOMY SBASETCA HOpuanyeckoe nuvuo,
KOTOPOMY MpWHAANEXWUT npaBo COHBCTBEHHOCTM WM MHOE BeLHOoe
npaso, BKAOYass MpaBO apeHAbl, Ha 3€eMenbHbli  Yy4acToK,
BblAE/IeHHbIN B YCTAaHOBMIEHHOM MNOpsAKe ANs uenen cTpouTenbCcTBa
obbekTa HeaBMXUMOCTU, WU (UIn) WUMEKLMM paspelleHne Ha
CTPOMTENbCTBO O6beKkTa HEABUXMMOCTU Ha yKa3aHHOM 3eMeflbHOM
yyacTtke, nmbo wpuamyeckoe nuLO, WMHBECTUPYHOLLEE AEHEeXHble
CpeAcTBa WMAM  MHOE UMYLLECTBO B CTPOUTENbCTBO 0bbekTa
HEeABWMXXMMOCTU (Janee — MHBECTULMOHHbIN AOroBOp).

e [ns noroBopa y4YacTtusi B OJIEBOM CTPOUTENIbCTBE 06BbEKTOB
HeABMXKMMOIN0 MuMyllecTBa - MO JaTe, NpeayCMOTPEHHOW B
[OroBope y4acTtusl B 4OJIEBOM CTPOMTENbCTBE 06beKkTa HEABUXKMMOIo
umyulectea MNO, kak ydacTHMKa A0NE€BOro CTPOUTENBCTBA;

e [na MHBECTULMOHHOIO AoroBopa - Mo AaTe, NpeayCMOTPEHHOW
B OroBope.

e [laTa rocynapCTBEHHOM permcrtpaumm rnpaBa COBCTBEHHOCTM Ha
HeABMXNMOE UMYLLECTBO BlagesnbleB UHBECTUUMOHHLIX naes MUY,
noaTesepXXaeHHas BbiNMCKon u3 EMPH;

e [lata nepepaum NMUO® npaB 1 0683aTeNbLCTB MO AOrOBOPY TPeETbEMY
nnuy;

e [laTa npoyero npekpalweHus npas M ob6s3aTenbCTB MO AOrOBOPY B
COOTBETCTBUM C 3aKOHOAATENbCTBOM WUN AOFOBOPOM.

OueHka crnpaBeasnMBoOi CTOMMOCTM [OroBopa y4yacTuss B [0JIEBOM
CTPOUTENLCTBE 06BHEKTOB HEABMXMMOIO MMYLLIECTBA, WUHBECTULMOHHOIO
pgoroeopa (manee - [O0roBopbl), onpeaensieTtcs He3aBUCUMbIM
OLIEHLLINKOM.,

Cnpaseanueas  CTOMMOCTb  AOFOBOPOB  y4yacTus B [0JIEBOM
CTpouTeNbCTBE 06BHEKTOB HEABMXKMMOrO MMYyLLeCTBa onpeaensiercs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKWN CNpaBeaiMBoi CTOMMOCTM Npun
BO3HMKHOBEHMU CObbITUA, BeayLllero K obecueHeHuto (MpunoxeHue 6).
Cnucok obwux cobbiTun, npmBoaAWMX K obecueHeHuo, yKasaH B
MpunoxeHun 6.
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NMPUNOXEHUE 23. HEKBAJIM®OULUUNPOBAHHbLIE PUHAHCOBbBIE MHCTPYMEHTDI,
BKJIFOMAEMbIE B COCTAB AKTUBOB NAEBOIo MHBECTULLMOHHOIO ®OHAA
B CBSI3N C PEAJIN3ALMEN MNPAB, 3AKPEMJIEHHbIX COCTABJIAIOLWMNMU
MHBECTULMOHHDbIN dOHA LEHHbIMUA BYMAIrAMM nnn
NPEAYCMOTPEHHbIX COCTABNAIOWMMU MWHBECTULUMOHHbLIA ®OHJA
nerpoOnzsoAgHbIMN ®PUHAHCOBbIMN MHCTPYMEHTAMMW.

HekBanuduunpoBaHHble WHOCTPaHHble (UHAHCOBbIE WMHCTPYMEHTHI
(HN®W), BkntoyaeMbie B COCTaB aKTUBOB WMHBECTMLMOHHOro ¢oHaa B
CBS3M C peanusaumen npaB, 3aKpPEenIeHHbIX COCTaBSOWMMU
WHBECTULUMOHHBLIN (OHA LEHHbIMM BGyMaramMm wWAM npeaycMOTPEeHHbIX
COCTaBASALWNMU MHBECTULNOHHBIA (POHA NPON3BOAHBIMU (PMHAHCOBLIMMU
WHCTpyYMeHTaMn (aanee - MHBECTULMOHHbIE NpaBa).

HN®W, cBsA3aHHble ¢ BbiIGopoM ¢opMbl BbiMaaTel AMBMAEHAOB C AaTbl
3aumcneHns HUOW Ha cyeTt, npeaHa3HauyeHHbI ans yyeta HAON:

- TMpU3HaKTCHA, W yuuTbiBaloTCa B dopMe npaB TpeboBaHus,
noarsepxpgaembix HUWOW, K sMUTEHTY NO BbinNjJaTe AMBUAEHOOB B
coctaBe AebnUTOPCKON 3a40/KEHHOCTU, B cny4ae, ecnm Takon HNOU He
MOXET OTUYXAATbCH OTAENbHO;

- NMPU3HAKTCS B KayecTBe CaMOCTOATENIbHbIX aKTMBOB, BKJIlOYaeMbIX B
cocTtaB umyLectsa NN B cBA3M € peanmnsaumen MHBECTULMOHHbIX Npas,
ecnn Tako HNOWN mMoxeT oT4UyXAaTbCH OTAESIbHO, KakK (OMHAHCOBbIN
aKTUB.

HN®W, cBsa3aHHble C peanusauneinn MIHBECTULMOHHBIX NpaB Ha yyacTue B
pa3MelweHnn, pacnpefeneHun, KOHBepTauuu UeHHbIX 6ymar, B
Hanbosnee paHHIO U3 AaT:
e 3KC-AMBUAEHAHas AaTa Wnu aata/ BpeMs pacnpeaeneHus
HNOU;
e paTta 3auncnenmss HUOU Ha cueT, npegHasHadeHHbIN 4nsa ydyeTta
HNOWU,

- TMpU3HAKTCH, W yuuTbiBaloTCa B ¢dopMe npaB TpeboBaHus,
noaTesepxaaembix HNOWU, kK aMmnuTeHTy B cnyyae, ecnn Takon HADU He
MOXEeT OTUYXAATbCHA OTAENbHO;

- MPU3HAKTCA KayecTBe CaMOCTOSATEsIbHbIX aKTUBOB, BKJ/lOYAEMbIX B
coctaB umyuwectsa [MNO®, ecnn Takon HUODOU MoxeT oT4yyxaaTbCs
OTAeNbHO, KakK (DMHAHCOBbIN aKTUB

HN®W, cBsA3aHHbIe C BbIGOPOM (hopMbl BbiNnaTbl AnBMAEHAO0B (B Cnydae
MX MPU3HAHUS OTAEeNbHbIM aKTUMBOM), a TakKXxe npasa TpeboBaHus,
noagTeepxxgaemMble HUOW, npekpaluatoT npusHaBaTbCs C O4AHOW M3 AaT:
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e [AaTbl 3a4YMCIEHMSA LEeHHbIX 6yMar, AeHeXHbIX CPeACTB MU UHbIX
aKTMBOB, NPaBO Ha MoJslydyeHne KoTopblx npegocrasnsetr HAONU,
T.€. UCNONTHEHUSA BCEX Npas, KoTopble npenoctasnseT HAOUN u
peanm3aunto KoTopbix Bbibpan MNO;

e aaTbl cnncaHua HUOWM co cueTta, npeaHasHaAYeHHOro Ans ydera
HNOW.

MpaBa TpeboBaHusa (Aebutopckas 3a401KEHHOCTb), NPeaoCTaBSEMbIE
HNOW, B oTCcyTCcTBME Npu3HaAKOB obecueHeHust KBanmduuumpyloTcs B
KayecTBe OnepaumoHHON [ebUTOPCKOM 3a[0/KEHHOCTU B TedeHue
BCEro CPOKa, YCTAHOBJIEHHOr0 3MWUTEHTOM A MNOJSIyYeHUs [0NeBbIX
aKTUBOB N/MNUN AEHEXHbIX CPEeACTB, €C/IN TaKOM CPOK He npeBblwaeT 25
pabounx pgHen. Ecin yCTaHOBNEHHbLIA CPOK ANs BbinaaTbl Aoxoaa
npesbiwaeTr 25 paboumx gHen, To npaBa TpeboBaHusa (pebutopckas
3a40J/DKEHHOCTb) MOryT O6bITb  KBanudMUMpOBaHbl B  KayecTBe
onepaunoHHOoMn nebutopckomn 3a/10/1XXEHHOCTH TONbKO no
MOTMBUPOBAHHOMY CY>XAEHWIO YNPaBASoLWEN KOMNaHUN.

1.CnpaBegnvmBaa CToMMOCTb npaB  TpebosaHun  (aebutopckoin
3a40/MKeHHoCTH), noaTteepxaaemon HUOU, cBA3aHHbIM C Bbl6OpPOM
dopMbl BbINsaThbl AMBNAEHAOB, KOTOpble He Npu3HatoTCs
CaMoCTOSATENbHbIM  (PUHAHCOBBLIM  WMHCTPYMEHTOM, oOnpeaensieTcs B
3aBMCUMOCTM OT TOro, Kakon Bblbop caenaH YK A.Y. NMNO® B vactu
¢dopMbl BbINAaTbl AMBUAEHAOB.

1.1.Ecnu npasa us HNOU ana NN (c yyeTom npomsBeaeHHOro Bbibopa)
npeanonaratoT MNOAyYeHWe [AeHeXHblX CpeacTts, TO crnpaseanueas
CTOMMOCTb Takmx npaB B Buae AebUTOPCKON 3a40/IKEHHOCTH,
onpeaenseTcs ncxoas M3 pasmepa AMBnaeHaa, NpMxoaaLwerocs Ha OaHy
LeHHY ByMmary, n Konnm4yectBa OCHOBHbIX LieHHbIX 6yMar, yY4TeHHbIX Ha
cyete peno MN® Ha skc-gMBUAEHOHYO AaTy, C y4YeTOM MJaHOBOro
OBMXXEHUSA UeHHbIX 6ymar go aatbl gukcaumu peectpa Bnagenbues
BKOUMTENBHO.

1.2.Echrm npaBa wu3 HUNOU (c yuyeToM npomsBeneHHoro Bbi6opa)
npeanonaralT NosyvyeHue LeHHbIX bymar, To cnpaBeanmBasi CTOMMOCTb
Takmx npaB B Buae AeOUTOPCKOM 3a[0/KEHHOCTM, OnpeaenseTcs
NCcxXoast U3 cnpaBeaMBOi CTOMMOCTU LEHHbIX ByMar, npaBa Ha KOTOpble
npegoctasnsger HNOWU, onpepenseMon B COOTBETCTBUM C MOAENSAMM
OLLEHKWN, YCTaHOBJ/IEHHbIMM ANS Takux 6ymar Hactosawumn paBunamu
CHA.

1.3.B cny4dae kBanudwukaummn npas TpeboBaHusa nsz HUOW B kauectse
onepauuoHHOM nebutopckon 3a40/1)KEHHOCTMH, cnpasennvBas
CTOMMOCTb  TaKux npas  TpeboBaHUS oueHnBaeTcH cymMmme
3a0/DKEHHOCTN, OnpeaeneHHOM B MNoOpsiaKe, YKas3aHHOM Bbilwe, B
TeyeHne MNpPUMEHUMOro cpoka ANs KBanndukauum 3a[0/DKEHHOCTU B
KayecTBe ornepauuoHHOMN.

1.4.No wucTteyeHunm cpoka KBanudukaumnm npas TpeboBaHUMN
(nebutopckon 3agonmkeHHocTM) no HUOWU, cBasaHHbIM C BbiI6GOpPOM
¢dhopMbl BbinNAaTbl AUBULAEHAOB, B Ka4ecTBe onepaumoHHON aebutopckon
3a40/KEHHOCTH WIN B CNy4Yyae BO3HMKHOBEHUSA MWHbIX CO6bITUR,
npuBoAALMX K obecueHeHno, cnpaBeannBas CTOMMOCTb OMNpeaenseTcs
B COOTBETCTBUU C [IpunoxexHunem 6.
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2. CnpasegnumBas ctommocTtb HU®W, npu3HaHHbIX B KayecTsBe
CaMoCTOSATENbHbIX (PUHAHCOBLIX AaKTUBOB OMpeAensseTca B Cleaylowem
nopsiake.

2.1. Echm  HWOWN pgonyweHbl K OpraHuW3oBaHHbIM  Topram, TO

cnpaBeasiMBasl CTOMMOCTb OnpeaenseTcs rno aHanormm n B COOTBETCTBUMA

C MoAensiMM OLEeHKM CchnpaBensimBo CTOMMOCTM LUeHHbIX 6ymMar,

yCTaHOBMEHHbIX HacTosawmmmn lMpasunamm CHA Ha nepsBoM ypoBHe. B

c/lyyae OTCYTCTBMSA UCXOAHbIX AAaHHbIX MepBOro ypoBHS, CnpaseasnBeas

CTOMMOCTb onpeaensieTca B nopsake, ycraHosneHHoM ans HUOWU, He

AOMNYyLWeEeHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HUO®WU He ponyweHbl K OpraHuW3oBaHHbIM TOopram (uau

OTCYTCTBYeT LeHa nepBOro YypoOBHS), TO CcrnpaseanneBas CTOMMOCTb

onpeaensieTcs OAHMM U yKasaHHbIX crnocobos:

e B cnyuae, ecnin HUOW npepnocrtasnser npaso y4yacTus B
pa3MeLlleHnn, pacnpeseneHnm, KoHBepTaumMn LeHHbix 6ymar, 1o
cnpaseanmeas ctommoctb HA®OU, NpusHaHHbIX B KayecTBe
camMocTosATeNbHbIX PUHAHCOBbLIX aKTMBOB, onpeaenseTcsa no

dopmyne:
FV = max[FVp, — L;0]

roe:

FVg, - cnpaseanuBas CTOMMOCTb BCeX BWAOB AaKTMBOB,
noanexawmx BKJKOYEHWIO B coctaB wumywectsa [N B
cootBetcTBUM Cc HWOWN, onpegeneHHas B COOTBETCTBUM C
HacToawmmn MMpasunamm CHA (418 ueHHbiXx Hymar gonyctuMmo
NnpMMEHeHne MOoAEeNN OLEeHKM CToMMOCTM 6yMmar, Ans KOTOpbIX

MMeeTCS aHaNornYHbIN akTne*);

*Ecin umH@popmaunio 0 Kos3gpduuneHTe KOHBEPTaLMM HEBO3MOXHO U3BJIEYb U3
CcooblLeHns1 O KOPropaTtuBHOM AEUCTBUM  BbILUIECTOSILLErO  Aerno3utapusi, TO
Heo6X0,[lMMbIe cBegeHus o KOBd)quLlI/IEHTe KOHBeEPpTaunun A1 OrnpeAesieHns
CTOUMOCTU aKTnBa NnpeaocTaB/isaoTCAa YI'IpaBﬂiHOLLleﬁ KOMMaHui B
Crieunann3npoBaHHbIN AeN03uTapuii.

L - cymma o6s3atenbcts (HanpuMep, LUeHa, MO KOTOpOW
pa3MellaeTcs AOMOJIHUTENbHbIM BbIMYCK, CTOMMOCTb MOAMUCKU U
T.4.) WX CTOMMOCTb WMHOIO BO3MELLEeHWUs, NMPUHMMaAeMoro B cC4yeT
onnatbl LEeHHbIXx 6yMar HOBOro Bbinycka (AOMOAHUTENBHOMO
BbiMyCKa) WM UCMosHeHUs ob6a3aTtenbCcTB Npu  KOHBepTauum
LeHHbIX bymar.

e B cnyyae, ecam HUOU nopoxpaeT TBEpaoe AOroBopHoe
obsazaTtenbctBo (6e3ycnoBHoe 0653aTenbCTBO) CBS3aHHOE C
pa3MelleHneM, pacnpegesieHMeM WM KOHBepTaumenl  LeHHbIX
bymar, To BenMuMHa cnpaBeanMBOi CTOMMOCTM onpeaensieTcs no

dopmyne:
FV = FVpg — FVyexus
roe:

FVyeene — CMpaBeanmBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KoTopbiM 6bi1 BbigaH HUNO®WU, ¢ yyeToOM MHOro AOMNOAHUTENbHOrO
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BO3MELLEHMS MNPU YCNOBUU, €CNM OHO MpPeayCMOTPEHO TBEpPAbIM
[OroBOpHbIM 0653aTenbCcTBOM (6€3yCnoBHbLIM 0693aTENbCTBOM).

B TOM cnydyae, ecnuM noslyyeHa OTpuUaTeNbHas BeMYMHA
cnpaseanmeoi ctommoctu (FV), To ctommoctb HU®W, cBa3aHHbIX C
peanunsaumen MHBECTULMOHHbIX MNpaB Ha y4dacTue B pa3MeLleHun,
pacnpeneneHnmn, KoOHBepTaummn LeHHbIX 6yMar, NpM3HaeTcs paBHOM
HY/l0, @ BEIMYMHA OTpMLaTe/IbHOM OLEHKW OTpa)aeTcsl B COCTaBe
KpeaMTOpCKOM 3a40/KEHHOCTH, Kak o0b6s13aTenbctso n3 HUOU.

e Cnpasegnmas crtommoctb HUDU, cBaA3aHHbIX C BbIGOpOM ¢oOpMbI
BbIN/JaThl AMBUAEHAOB, ONpeaenseTcs B COOTBETCTBUM C NMOPSAAKOM,
yCTaHOBJ/I€HHbIM B NyHKTax 1.1 - 1.4 HacTosawero NpunoxeHusa.

B ToM cnyyae ecnn ycrioBusi KOpPrNopaTUBHOIO COBLITUA He MO3BOJSIOT
MPUMEHUTb U3/I0XXEHHbIE METOAbI OUEHKN MO0 MO COCTOSIHUIO Ha AaTty
OLLEHKWN OTCYTCTBYHOT AOCTYMHbIE UCXOAHbIE AaHHble, HeobxoanMble Ans
onpeaeneHna cnpaseanueoin crommoctu HWOW, TO cnpaBeanvsas
ctonmocte HAOWU onpepensietca Ha OCHOBaHMKM OT4YETa OUEHLLKUKA,
cooTBEeTCTBYylOWEero TpeboBaHussM  degepanbHOro 3akoHa "O6
MHBECTULUMOHHBLIX (oHaax", nNpUHATbIX B COOTBETCTBUM C HUM
HOpPMaTUBHbIX aKToB, YKaszaHuma N° 3758-Y un Hactoawmx [pasun
onpepeneHunsa CHA.

Ncnonb3oBaHne  cnpaBensiuBoOA  CTOMMOCTM,  OMNpeaeneHHOW  Ha
OCHOBaHMW  OT4YeTa  OueHLWMKa, OorpaHu4MmBaeTCa  YC/IOBUSAMMU,
MPUMEHSIEMbIMM B C/lydae BO3HMKHOBEHMSA COob6bITMl, Beaywux K
obecLeHeHNI0 aKkTuBa B COOTBETCTBMU C [IpunoxeHvem 6.

3. Cnpaseanmeass CToMMocTb npaB TpeboBaHus w3 HUNOWU,
CBSI3@aHHbIX C peanusaunmen MHBECTULMOHHbLIX MpaB Ha y4yacTue B
pasMelleHnmn, pacnpeaeneHnm, KoOHBepTaumm LeHHbix 6ymar, n Kkotopble
He MpU3HAKTCA CaMoCTOSATENIbHbIM  (PUHAHCOBbLIM  UHCTPYMEHTOM,
onpenenseTca B COOTBETCTBUU C NOPSAAKOM OLEHKW YCTaHOBJIEHHbLIM B
MyHKTe 2.2. HacToswero npunoxenusa ana HAOW, npeaycmaTpuBarowmx
aHanorm4yHble rnpasa, C y4eToM 0CO6EeHHOCTEN YCTAaHOBEHHbIX HUXE.
Cnpaseanueas CToMMoOCTb npaB TpeboBaHusa n3 HUDU, cBasaHHbIX C
peanuMsaumen MHBECTUUMOHHLIX MNpaB Ha Yy4yacTue B pasMeLlleHunun,
pacnpeneneHnun, KOHBepTauuum LUeHHbIX OyMmar, onpeaeneHHas no
dopMynaMm, yCTaHOBMEHHbIM B MYHKTE 2.2 HACTOSLWEro NnpuoXeHus,
OTpaxaeTcs B KayecTBe [AebUTOPCKOM 3a[0/IKEHHOCTU KaK MpaBo
TpeboBaHmas wmn3 HUNOW. B cnyyae ecnm nony4vYeHHas BeWMYMHA
crnpaBeasiMBoi CTOMMOCTU npaB TpeboBaHus ns HUOU (FV) aBnsetca
oTpuuaTenbHOM, TO CrpaBeannBas CTOMMOCTb OTpa)kaeTcsi B COCTaBe
KpeauTOpCKOM 3aA40/1KEHHOCTU, Kak obs3aTtenbcTtBo n3 HADGN.

4. He3aBMCMMO OT MOAOXeHUN (MeToAOB OLIEeHKM), YCTAaHOBNEHHbLIX B
MyHKTax 2.2 - 3 HaAcTosWeEero NpuUaoXeHnsa B TOM Criydyae, eciu Ha aaty
MPU3HaAHUA aKTMBa M Ha nocneaywwme p[atbl OUEHKM OTCYTCTBYyeT
OOCTynHas nHpopmauus, AocTaTo4yHas ans onpeaeneHus
cnpaBeasiMBoi  CTOMMOCTM TMPU3HAHHbIX aKTWMBOB, TO A0 AaThbl
BO3HMKHOBEHUS  COOTBETCTBYHOLWEN UMHGOpMaumMm  crnpaseanvBas
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CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HaeTCAa pPaBHOM HYJIO0 UCXOASA U3
TOro, 4Tto CrnpaseasmBasl CTOMMOCTb (LEeHa) OCHOBHOW LEeHHoW 6ymarm
y)Xe BKoYaeT B cebs aonyuweHms yYacTHUMKOB pblHKa O CTOMMOCTM
npegocraensaemMolx npas u3 HUNOW, KoTopble  MCNONb3YHOTCS
y4YacTHUKaMW pbiHKA MNpW YCTaHOBJ/IEHMW LEeHbl Ha OCHOBHOM akTtue. C
Hanbonee paHHeln partbl, C KOTOPOM WMHGOpMauusa, AOCTaToO4YyHas ANns
onpeaeneHna crnpasBeanvBol CTOMMOCTM MPU3HAHHbIX aKTWMBOB, CTana
HabnogaeMmon cnpasedsiMBas CTOMMOCTb onpepensetca B obuwem
nopsiake yCTaHOBJIEHHOM B HACTOSILLEM MPUIOXKEHUN.

3a40/MKEHHOCTb cynTaeTcsa aedonTHom:

e €CNN [EHEeXHble CpeacTBa He MOCTYNWIM Ha CYEeT, OTKPbITbIN
ynpasnswwen komnanmn A.Y. MNO - c gaTtbl, cnepytowen 3a gaTon,
YCTaHOBMIEHHON ANS  OKOHYaHMSA  KOpPNOpaTMBHOro  AENCTBUSA
3MUTEHTA;

e B C/ly4dyae odumumanbHOro onyb6mkoBaHms coobueHmnsa o 6aHKpoTCTBE
B OTHOLWEHUM 3MUTeHTa (Anua, 0693aHHOro No ueHHon bymare) - C
AaTbl opuumanbHoro onyb6nmMKoBaHUA Takoro coobeHus.

Cnncok obwux cobbiTui, nNpuBoAAWMX K oObecueHeHMu, yKasaH B

MpunoxeHun 6.

B ToMm cnyyae, ecnun peanusaumnms MHBECTULMOHHBLIX NpaB HEBO3MOXHA B
CBSA3M C penctBuamm (6e34encTBMEM) MHOCTPAHHbLIX Aeno3uTapHOo-
KNIMPUHIOBbIX KoMnaHui (B T.4. Euroclear n Clearstream) n xpaHeHue
MHOCTPaHHbIX  UEeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOH,
oCyLlecTBAseTCA Ha CcyéTe HOMMHaNbHOIo AepxaHus
cneumannsanpoBaHHoro genosutapus, otkpoeitoro B8 HKO AO HPA, n no
KOTOpbIM BbIMJaTa He MoxeT O6biTb npousBeaeHa B pybnsax B
COOTBETCTBMM C AOENCTBYHOWMM 3akoHodaTenbctBoM PO (ycnoBue o
BbinjaTe MpuUMeHdeTcs B ToM, cryyae ecnn HUOW npeaycmaTpusatloT
BbIMAaTy AEHEXHbIX CpeacTB WM npaBo Bblibopa ¢oOpMbl BbinaThl
OVBMAEHOO0B), TO C AaTbl NPM3HaHMS crnpaseanmeasl cToMMoctb HUOU
(npaB TpeboBaHuii u3 HADOU) mMoxeT 6biTb NpM3HaHa paBHOM HYNO Ha
OCHOBAHMWN MOTUBUPOBAHHOIO CyXAEeHNs YNpasasloLwen KoOMnaHmnm.
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MPUJITOXEHWNE 24. APATOUEHHbBIE METAJ1J1bl U TPEBOBAHUSA K KPEOAUTHOMW
OPrAHU3AUUN BbINJTIATUTb AEHEXXHbIN DKBUBAJIEHT APAITOLEHHbIX
METAJ1J10B

Buabl aktneoB

e [lparoueHHble MeTansbl;
e TpeboBaHUA K KPEAUTHOM OpraHuMsauuu BbIMIATUTb AEHEXHbIN
SKBWBAJIEHT AparoueHHbIX MeTansioB (Aanee — 3KBUBAEHT).

Kputepun
npyu3HaHus

e OANA pAparoueHHbiX MeTaJU/IOB - JaTa nepexoaa
COB6CTBEHHOCTU, NOATBEPXAEHHAA aKTOM NMpuUeMa-nepenayn;

e OAna Tpe60BaHU K KpeaUTHOW OpraHM3auuMum BbIMJIaTUTb
AEHEeXXHbIW SKBUBAJIEHT [ApParoueHHbIX MeTa/J/I0B - [aTa
nepexoaa npaB COBCTBEHHOCTW COrlaCHO BbIMWUCKE CO cyeTa
KpeaAUTHON OpraHus3auuu O 3a4YUC/IEHMM Ha MeTa/IMYyecKuii cyet
[AparoueHHbIX MeTalJIoB Ha OCHOBaHUM J0OroBopa.

npasa

Kputepun
npekpauwjeHns
npu3HaHusi

e Onsa pparoueHHbIX MeTaJVNIOB - JaTa nepexona
CO6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenaym;
e Ona Tpe6oBaHM K KpPeaAUWTHOW OpraHusauuum BbINAATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJIJIoB:
- paTta CnMcaHmsa C MeTas/In4eckoro cyeTa AparoueHHbIX MeTasnoB B
COOTBETCTBUM C YCNOBUSIMM AOroBOpPa;
- pata peweHunss baHka Poccum 06 oT3biBE nnueH3un 6aHka
(BeHeXxHbIi 3KBMBANEHT CpeAcCTB Ha cyeTe nepexoauTt B CTaTyc
npoyen nebMTOPCKON 3a[01KEHHOCTH);
- paTta NvMKBMAaumMu KpeauTHOW opraHusaumu, B KOTOPOW OTKPbIT
METa/UTMYECKNU c4yeT, MuHPopMauMss O KOTOPOM packpbiTa B
odunLUManIbHOM AOCTYMHOM UCTOYHMKE.

npaea

CnpaBepgsinBas
CTOMMOCTb

[paroueHHble MeTansbl W WX DSKBMBAJIEHT OTpaxakTcs Ha Aaarty
onpegeneHuna CHA no cnegywowuMm CripaBeasiMBbIM LeHaM B nopsiake
ybbiBaHNS NpuopuTeTa C y4eTOM BeCa [AparoueHHOro Metasia uam
obbema TpeboBaHUI K KPpeaAUTHON OpraHmM3aumm BbIMJIaTUTb AEHEXHbIN
3KBMBAJIEHT JAparoueHHbIX MeTannoB, 3a KOTOpbl onpeaensieTcs
Kaxxaas U3 LeH:

a) LleHa cnotoBOro pblHKa aparmMeTtansioB MOCKOBCKOM 6upxu, B

YaCTHOCTMU:

- UeHa 3akpbitnsa GLD/RUB_TOM - gna 3on0T7a;
- UueHa 3akpbiTna SLV/RUB_TOM - ana cepebpa.

b) YueTHas ueHa Ha addUHUpPOBaHHbIE AparoueHHble MeTassbl
BaHka Poccum (Npu OTCYTCTBMM OMpPXKEBbIX LEH Ha JdaTy
onpeaeneHna CHA, B TOM yucne B c/yyae, ecnuv AparoueHHbIn
MeTann He TopryeTtca Ha MockoBckon 6upxe).

B AHW, Korpa ydeTHble UeHbl Ha AparoueHHble MeTasfibl He
ycTtaHasnueatoTca baHkoMm Poccun, AEACTBYHOT npeabiaylime
3HaYeHUS YUYETHbIX LEH.

HAdara 7]

cobbIiTHs,

npuBogsyero K

obecLieHeHnIo

CnpaBeanueas CTOMMOCTb AparoueHHbIX MeTanoB NpuU3HaeTcs paBHOWM

0 (Honb):

e B CJlydae HacTynneHus cobbiTua, NpUBOASALLErO K MPU3HAHUIO
AparoueHHoro  MeTanna HEeNpUrogHbiM  AnA  AajibHenwero
MCNOMb30BaHUA MO LEeNeBOMY Ha3HayeHWto, - C AaTbl NOSy4vYeHus
oduuManbLHOro AOKyMeHTa 0 TakoM dakTe.

Cnuncok obwmx cobbiTnii, npuBoaAawMX K obecueHeHu, yKas3aH B

MNpunoxeHuu 6.
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